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. Brent ScowcrOft i President . 
George Bush’s National Sect 
lity Adviser, s^thetfSwas 
prepared to discnss.further - , 

reductions mitotrobpsixL ■ 
Europe .beyond those already: - 
proposed, as pressure lor exits 

grew in Washington antTBann. 
The Bush Administration also 
gave a cautiously favourable 

response to tte&tett East Ger-. 

man plan for big cuts in US 
and Soviet troops hi Europe. 
Page 2 

HK diplomacy 

Britain yesterday confirmed 
that senior officials bad visited 
China last month Inprepara- 
tion for an intense boot of _ 
diplomacy over Hong Kong's 
future. Page If '^yjy _ ; •' 

US acts on Colombia 

A US aircraft carrier and 
- cruiser are on their wayto 
South America to begin moni- 
toring air and sea driig traffic .*"■ 
out of Cotomhia, Pentagon offi- 
cials said. Colombfa ruled out 
Joining military manoeuvres 
with the US- 

PoRsh army protest 

v About SSO members of Poland’s, 
f armed forcesdemonstrated 
in the Baltic part of Gdansk-' 

M gairwrt: C OPUBUliist control 

and the stati£inlng r of Soviet 
troops . 

Iranians go to USSR 

Iran sent a foreign ministry: 
team to the Soviet .Union amid 
noting an their common, har- 
der by Soviet Moslems seeking 
easier access to the Islamic 
Republic. Page 4 

Vatican explains 

The Vatican gave refuge to 
deposed dictator Manuel Ante- •. : 
nfo Noriega in its Panama mis- 
sion berause te threatened 
to order massacres, a Papal 
envoy said. 

French condemned 

Radical Afghan rebel le^er 
GuIbuddin Bekmatjiarcon- r >' 
demned France for deciding 

to send diplomats bgcfc into - 
Kabul Page 4" 

Sri Lanka pact 

Tnrita and Sri. Tjmitt . 

to sign's friendship treaty, end- 
ing strains in their relationship 
which followed attempts by - 
Indian troops to subdue Tamil 
militants. Page 4 . . .. 

Moscow energy aid 

The Soviet Union is to supply . 
Romania: with extra energy ; 
throughout January and it has 
suspended fote imports from .. . 
there. Page Z . . . . 

400 escape disaster 

All 400 passengers and crew 
escaped unharmed when a 
Pakistani jumbo jet with hoist 
tyres made an emergency land- 
ing at Frankfort airport . 

New Forum threat 

East Germany ’s biggest oupost- 
tum groups New Forum, threat- 
ened a general strike if the 
ruling Communist Party 
refused to loosen its gripL' 

End of Polish CP 

Poland’s Gomnumist Party 
leaders, seeking political sur- 
vival, agreed to disband and- . 
forma new democratic group 
free of MandsuL \ ‘ ‘ 

Protests in Qom 

Demons trationshave beentak- 
ingplace in the Iranian holy 
city of Qom against any return 
to polttical life by Ayatollah - 
Hossein All MontazerL 

Return of the soldier 

A saldifir who went into biding 
from Stalin’s secret police 42 
years ago has just emerged, 
from Byelorussian woods, con- . - 
vinded by the Kremlin’s 
reforms that it is finally safe. 

. Jordanian shot ^ 

Isi^sU trm^is shot dead an 
armed Jordanian soldier after . 
several days of sniper fire at 
the border, the army said. - . 

Uberian denial 

Liberians who witnessed a vio- 
lent attempt to overthrow Pres- 
ident Samuel Doe denied the 
army bad kilted large numbers - 
o£ civilians wbdte putting down 
tije unrest. , A 

M arctia lc underfire 

French Couununfot Party 

IeaderGeorga& Marchais is - 

focing open rebeflimi against 
bia 17 -year rul? after charges 
that h& bad closetieswfthexe? 

far* Kirav . 

laeCeauseartL ' 

Ultra 'virus' ' '..' C • • '; 

A student accuaed cf planting : 

*iogj»-^vorm" programme' .' ! 
te a data network, fieeziug 
wane^OOG computers across 
the US, is to go on trial in Syz>- . . 
acuse, NevYcork, in a case . ; . 
seen as. a major test erf am- 
puter security laws. ■■ 


Business Suinmary 


to retire, 

says mystery 
US bidder^ 

- ALAN BOND , Australian 
businessman, plans: to retire 
■" from his finandally belea- 
guered corporate empire and . 
sell his personal holdings, 
according to th& chairman of 
a^VOTy priyate^Los Angeles' 

inrestm«itgrpTOVWcb 

emerged last week as a mys- 
tery. bidder forcdntxoL of the / 
Bond companles:Page l4 ■ 

XDBOFEANMonehiy System: 


“against the &mx?ge$ax' currency 
uxdtwas^ devaluedby 3.01 per 
cent-onPridayahd ttspermit- 
tedband of fluctriation was 

- narrowed to 2^5 per cent from 
6 per cent-This bringpzt toto 

. Jine with nfost other siember 
currencies and.is'astep 
- towards friner ttiATWbiry imin^ 

InteWnsofto&I>Mark the - ' 
value of the lira has-bemi cut 
br3£8 per ceut^foQowing the 
ItaliancuiTOimy’&fallto a 
recordfowiagamst the l>Mark, 
despite lntervention by the 

Bank of Italy. r . 

The Danish krone traded out- 
ade its croes-rate limit against 
the West Gennan currency 
last week^as the renewed 
. . strength nf thp T MIart iw wiirwri- 
the dollar — following sales - 
.• of the US unit by central 

htmlcH, jimlmtiBg j*u» Bundes- - 

bailor “ put renewed pressure 
ontbe system-ThlsincDMsed 
gwrtntetmn that other weaker 
: currencies in the fiMS wiH be 
_ forced to devalue against the 
strong D- Mark and Dutch gnil- 
der in the next few months. 
Carrencies, Page 28; Story, 
Analysis, Page 2 

BRITISH Satellite Broadcast- 
. isg: the main: shareholders 
in the venture reached agree- 
meat in principle to-put a te- 
ther som approaching £lta 
{$L63bn} b^umd the satdhte -- " 

- television venture. Page 8 . .. 


. mATrffe ni jwr. • 

serial computer soSware from 

JIHl gntfaW ji t'yflBfMrtl 

nejghbooc^g^ilfcpny 
BeBeawmCearttein the late 
I$TOB.**gel7 

IBACfi! debt Iraq would repay 

$3bn of its foreign debt this . ... 
yeaf.'Trade Minister - "• 

. spfeb said., 

.PaBB.4;;. : J>;. /. • 

■ AID fw Mexico: SpMn will : ' 
•agree to inject about$4bn into 
Mexfeo’s debt-ridden economy 
when King Juan. GaiSos visits 
fhisweek. Page 3 — 

TAbmXk xaiesr winch usually 
decline over the Christmas 
mid New Year, have risen, in 
roost loading areas over the 
past three weeks following a 
big increase in demand for ton- 
nage. Page 2 ' - 

EUROPE'S chemical industry: 

' W Europe’s chemicals indns- 
try. afl er seve ral years of 
starng growth, wfU'see erpan- 
sum falter during 1990, new 
imgectiotixs predict. Page 2 , 

WBST QgRMAW jfUlw Wff) : 
compa nies win be able to issue 
bonds iu foreign currencies . 
for direct sale to German inves- 
tors under the latest capital 
markets ttbenffiaatton step 
decided by the Bundesbank. 
Page 17 ...... 

JAPANE^secnritfes houses: ' 
Britain made djplomatic repre- 
sentations to Japan in ah 



Campeau gives up attempts to sell Bloomingdale’s 


Robert Campeau: bad news 


CAMPEAU, the heavily in- 
debted Canadian retail com- 
pany which has been skirting 
-dose to bankruptcy, has given 
up zts attempts to sell Bloom- 
ingdale’s, its flagship New 
York department store chain , 
writes Anatole Kaletsky in 
New fork. 

! The decision was revealed 
over the weekend by financiers 
closely involved in the efforts 
to restructure Campeau. 

The reason for abandoning 
the sale of Bloomingdale’s was 
said to have been the inade- 
quate level of offers received 
for the prestigious retail chain, 
which has been on the block 


for more than three months. 

Campeau originally pre- 
dicted a selling price of at least 
$L5bn for Blooming dale’s, 
which was by far the most 
valuable asset in the Federated 
■Department Stores and Allied 
Stores groups which It bought 
In a $lObn binge of highly-lev- 
eraged takeovers two years 
ago. 

But offers for Bloomingdale’s 
apparently fell far short of 
these expectations, partly 
because of the weakness in the 
US retailing business and the 
glut of other department stores 
on the market 

In addition to Campeau, 


Hooker, the bankrupt Austra- 
lian retailing group, is trying 
to unload its recently -acquired 
US department store portfolio. 
BAT Industries, the London- 
based conglomerate, is also fry- 
ing to sell the Marshall Fields 
and Saks Fifth Avenue depart- 
ment store chains, although its 
disposals reflect strategic deci- 
sions, not immediate cash 
needs. 

The Campeau restructuring 
committee, now dominated by 
the wealthy Reichmann family 
of Toronto, have apparently 
decided to persuade creditors 
that selling Bloomingdale’s at 
today’s distressed prices would 


only weaken Campeau's bal- 
ance sheet and reduce the 
group’s cash generating power. 

For more than three months, 
the Reiehmanns have been 
locked in a war of nerves with 
Campeau's bankers and junk 
bond holders, who had been 
hoping for partial repayment 
out of the proceeds of proposed 
asset sales. 

But now, unless a better 
offer for Bloomingdale’s mate- 
rialises, the chances of cash 
repayments to unsecured credi- 
tors appear to be small and 
junk bond holders are likely to 
be offered equity in a restruc- 
tured Campeau instead. 


But even a settlement with 
bondholders would leave open 
the question of whether Cam- 
peau can generate enough cash 
to continue servicing its bank 
debts. 

Citibank, Campeau's lead 
banker has given the restruct- 
uring committee until January 
15 to come up with a refinanc- 
ing scheme and many analysts 
on Wall Street continue to 
expect a Chapter 11 bank- 
ruptcy filing around that time. 

The failure to sell Blooming- 
dale’s is further bad news for 
Mr Robert Campeau, founder 
of the company that bears bis 
name. 


EC expected to approve floor 
price for Japanese chips 


By Lucy Keflaway In Brussels 

EUROPEAN Community 
member states will be asked 
later this month to approve a 
floor price for some Japanese 
semiconductor imports. Their 
agreement would pixt an end to 
a three-year toquby into the 
dumping of Japanese chips on 
the European market 
. - The . likely move follows 
agreement last summer 
between the European Com- 
mission arid 11 Japanese pro- 
ducers of dynamic random 
access memory chips (D-nuns) 
on a minimum export price. If 
approved by the 12 member 
steles, the decision will be a 
blow to . European chip users, 
who. fear that any price 
increase would add to their 
costs arid make them less com- 
petitive. 

Some EC member states 
have objected to the measure 
on the grounds that it is 
against the interests of con- 


sumers awH this h ag delayed 
ffaai approval of the scheme. 

The Commission’s final pro- 
posals for a floor price contain 
two concessions to the users of 
D-rams, aitbnng b they do not 
go far enough to remove con- 
sumers’ objections. 

New types of chips can be 
sold beneath the minimum 
price for an unspecified period, 
while chips used for making 
aampfe products will also be 
excluded. 

The argreement is expected 
to come into force in the next 
few months and will expire in 
1991, at the same time as a 
similar arrangement between 
Japanese producers and the 
US. 

Under the terms of the deal, 
the li Japanese produc- 
ers - which together account 
for almost all Dram exports to 
the EC - have agreed on a 
minimum pace equivalent to 


average production cost plus 
9.5 per cent 

The Commission had origi- 
nally wanted a much higher 
floor price, including a profit 
margin of about 20 per cent, 
but was persuaded to accept a 
less stringent level. 

Although the Commission 
has yet to publish the first ref- 
erence price, it has said that it 
is well below the anristing mar - 
ket price. This means that ini- 
tially the new arrangement 
will have little impact on the 
market and it is only expected 
to bite when further evidence 
of dumping occurs. 

The Commission hopes the 
minimum price arrangements 
will be a flexible way of pro- 
tecting European D-ram pro- 
ducers, without reducing the 
competitiveness of the Euro- 
pean electronics industry. 

The action follows the find- 
ing of extensive dumping of 


D-rams during 1986 and 1987. 
According to Commission esti- 
mates, the export prices of 
D-rams were several times 
lower than the domestic Japa- 
nese price and Japan increased 
its share of the European mar- 
ket from 2-L6 per cent in 1983 
to 70.5 per cent In 1987. 

Evidence was found of seri- 
ous damage to European pro- 
ducers who at tiie time either 
had unused capacity, or post- 
poned opening new capacity as 
a result of the artificially low 
D-ram price. 

The Commission argues that 
the intro duction of a minimum 

import price is not against the 
interests of either semiconduc- 
tor users or consumers, as a 
healthy European Dram indus- 
try is important both strategi- 
cally and because the advanced 
technology used in D-rams 
drives that in other parts of 
the electronics industry. 


Toulouse set to retain Airbus assembly 


By Paul Betts and David White in London 


nese securities houses are con- 
sulted before decisions are ••• 
mark* which affect trading in - 
Japanese equity w a rr ant — 
issues. Page 17 - ' 

w nniJI Hatjh - t fae T**”* f> Khn 
bond issue to be launched by- - 
the Worid.Bank 3s to be offered 
simultaneously to investors 
in Europe, thoUS arid in ■ 
Japan. Page 17 ^ . 

FORD launches a saloon ver- 
siori of its Scmpk^Granada 
modetHtifreBrns»as motor 
show today in a belated bid ' 
to improve its lacklustre per- 
formance in Western Europe's - 

thriving executive car market. 
'Page 17 - "".v';/..' 

NEWFOUNDLAND fish: dwind- 
ling fish resources off Canada’s 
east-coast forcedNewfonnd- 
2aud’s fishery Products Inter- 
natioiud to catoperationsby 

about one fifth. Page 17 

FRENCH merchant bank: a 

protocol for the'estaKHshment 
of a merchant bank in France 
with a'capitaf <S£ EFi50iti ' — 
($8.77m) has been signed by 
three Turkish tortftutfonflAnd ' 
one French; Pagei7 

BANCO Bilbao Vizcaya: The . 
warring directoreof Spain’s 
biggest bank were being. 


their, surviving (^president, 
Jose Angel Sanchez Asiato, 
to end nearly a. month of in- 
fighting over Who should 
replace Pedro Toledo, the for- 
mer co-president who. died in 
December. Pagel7 - - - 


THE FOUR partners in- the 
European Airbus consortium . 
appear ready to agree later this 
jnonth to keep nlL filial assent- 
Jjly cf Airbus aircraft a± Tou- 
krnse,- France, thus ending a 
year-long controversy over 
West German demands to 
transfer part of the ; wmk to 
Hamburg. 

The Airbus supervisory 
board is expected to resolve the 
dispute at a meeting on Janu- 
ary 26 when it will consider the 
; recommendations of a report 
commissioned by the consor- 
tium on the issue. 

The four Airbus part- 
ners - Aerospatiale of France 
~ (379 per cent), Messerschmitt- 
' BtOkow-Bldhm <37.9 per cent) 
of West Germany, British Aero- 


space (20 per cent) and Casa of 
Spain (4JZ per cent) --are 
understood to have already 
onanlmonaly approved the 
broad. w«WMm«dfltiiyw of tbA 


rei 


IB, hacked by the West 
German Govenurient, sparked 
the dispute last year by calling 
for the transfer of the final 
assembly of the consortium’s 
best-selling A-320 narrow-bod- 
ied short-to-medhun-range air- 
liner to Hamburg. But the 
French fiercely opposed the 
initiative, while both the Brit- 
ish and the Spanish partners 
expressed , strong reservations 
over the economic risks of 
transferring A-320 assembly 
mid-way through the pro- 
gramme. * 


After three separate reports 
failed to resolve the dispute. 
Airbus commissioned a fourth 
study, headed by Mr Robert 
- McjrinTe y,-*li«»; tnaroig ing direc- 
tor of BAe's Airbus division, 
and including representatives 
from each of the Airbus part- 
ners. 

The latest report is under- 
stood to suggest that MBB’s 
original proposals to transfer 
the A-320 assembly to Ham- 
burg was not economically 
attractive and that the status 
quo should be maintained with 
all Airbus final assembly con- 
centrated at Toulouse. 

The report is also understood 
to have looked into a series of 
other proposals to improve Air- 
bus manufa ct uring efficiency 


including the complete assem- 
bly and fitting out of the new 
Airbus A-330 and A-340 wide- 
body jets in Toulouse. This 
would help reduce the manu- 
facturing cycle of the new 
wide-bodied jetliners. 

Under the current produc- 
tion system for the narrow-bod- 
ied A-320, aircraft are assem- 
bled at Toulouse, flown to 
Hamburg for fitting out, and 
then flown back to Toulouse 
for delivery to customers. 

Although the consortium 
appears to be on the verge of 
resolving the dispute over Air- 
bus assembly, it is still looking 
for a new finance director to 

Continued on Page 14 
Monday Interview, Page 30 


Realignment of 
Italian lira in 
EMS welcomed 

By John Wyles in Rome and Michael Prowse in London 


THE EUROPEAN Commission 
and the Italian authorities 
have hailed Friday night's 
realignment of the lira's posi- 
tion in the European Monetary 
System as a step towards Euro- 
pean economic and monetary 
union. 

Italian officials have prom- 
ised a clamp-down on public 
spending as a necessary sup- 
port to the adjustment 

The realignment - the 12 th 
in the system's history - 
involved a 3.7 per cent devalua- 
.tion of the lira and a decision 
to place it in the narrow Z25 
per cent fluctuation band of 
the European Monetary Sys- 
tem, instead of the 6 per cent 
band it occupied since 1979. 

Mr Jacques Delons, President 
of the European Commission, 
said it was a further indication 
that member countries were 
preparing themselves for the 
first stage of European Mone- 
tary Union, requiring greater 
convergence of economic pol- 
icy and performance. 

The movement of the lira 
from the 6 per cent fluctuation 
band was one of the smoothest 
realignments since the system 
began operating in March 1979. 

However, it could create 
additional downward pressure 
on other narrow tend curren- 
cies such as the Danish krone 
and the French and Belgian 
francs, if the lira moves 
towards the top of Its range. 

Stability in the EMS will 
depend on whether foreign 
exchange markets remain con- 
fident that the D-Mark will 
continue to go from strength to 
strength following the opening 
of the Berlin Wall. 

Spain is now the only EMS 
member with a 6 per cent fluc- 
tuation band. The Italian move 
will put the British Govern- 



John Major, the British 
Chancellor of the Exche- 
quer, is under Increasing 
pressure to consider 
changes In monetary policy 
ahead of his first statement 
on the forthcoming national 
budget. He will be confer- 
ring with Treasury minis- 
ters and senior 
government officials at the 
weekend. Page 14 

ment under more pressure to 
clarify its stance on EMS mem- 
bership. 

Mr Cirino Pomicino, who has 
emerged as the Italian coali- 
tion's chief spokesman on eco- 
nomic policy, said the aim was 
to block the growth of public 
spending ahead of the spring 
local elections. 

The change in the lira's cen- 
tral rates, which effectively 
devalues it by 3.7 per cent, is 
seen in Rome as merely accom- 
modating the currency’s slight 
downward move in recent 
weeks, particularly against the 
DMark. The lira’s new central 
rate against the DMark will be 
about 74S lire, compared with 
720.639 before the realignment 
New official trading ranges 
Continued on Page 14 
Public spending curbs; 
DMark crucial. Page 2 


Moscow plans law to stimulate 
joipt ventures with foreigners 


By John Wyles, recently in Leningrad 


MOSCOW is drawing up a 
comprehensive law designed to 
stimulate joint ventures 
between Soviet and foreign 
companies and to streamline 
the regulation of the 1,200 
which have already been regis- 
tered. 

In an announcement which 
took many Western experts on 
joint ventures by surprise, Mr 
Yuri Frosknziakov, a senior 
official at the Ministry of 
Finance, told a conference in 
Leningrad last week that the 
law should be ready “at the 
end of January or in early Feb- 
ruary." 

“We have had lots of prob- 
lems with joint ventures so for 
and we believe that these will 
be effectively dealt with by the 
hew law which should be 
adopted.next autumn," said Mr 
Prosknriakov. 

Many of these problems were 

given a full airing by both 
Western and Soviet managers 
• anti expe r ts fliirmg the 2'A-day 
conference on “Perestroika and' 
fhe Soviet Economy” which 
■was organised by the Lenin- 


CONTENTS 


THE MONDAY INTERVIEW 

Richard Evans, new 
chief executive of Brit- 
ish Aerospace, gives 
the impression of a 
man In a hurry. He 
takes centre stage at a 
time when the group is 
engulfed in contro- 
versy about Its Rover 
acquisition. 

30 


grad International Manage- 
ment Institute. 

The Institute is a joint ven- 
ture between Leningrad Uni- 
versity and the Bocconl Uni- 
versity of Milan , 

According to one estimate by 
a US lawyer based in Moscow, 
there are no fewer than 21 sep- 
arate pieces of Soviet legisla- 
tion which bear on the forma- 
tion and activities of joint 
-ventures. 

Many Western experts claim 
that existing laws lack clarity 
and fall to face up to the great 
difficulties posed by the non- 
covertibfllty of the rouble and 
the consequent obstacles to 

the 

conference ruled out a convert- 
ible rouble in the forseeable 
future, Mr Prosknriakov said 
that Moscow was now looking 
for “new ways to find foreign 
exchange for joint ventures.” 
Among other things, the Gov- 
ernment may allow joint ven- 
tures access to foreign 
exchange through Soviet 

hanlra, he mW 


Stressing Moscow’s desire to 
stimulate joint ventures, Mr 
Proskuriakov listed several 
objectives for the legislation, 
in rinding streamlining tax reg- 
ulations. Ministry experts were 
also reviewing constraints on 
the repatriation of profits and 
a restriction which limits 
reserve funds to 25 per cent of 
a joint venture’s equity. 

The legislation was being 
discussed by officials from the 
Minist ries of Finance and For- 
eign Affairs and also from the 
banks. Mr Prosknriakov said 
that the Government would 
welcome comments from joint 
venture operators. 

According to Soviet statistics 
cited by the Finance Ministry 
official, a total of L238 joint 
ventures have now been regis- 
tered of which more than 85 
per cent are enterprises with 
“capitalist" companies. 

These would be contributing 
L3bn roubles ($2.1bn) in equity 
for the ventures, a clear major- 
ity of which were involved In 
service businesses. 

Soviets aid Bucharest, Page 2 
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OVERSEAS NEWS 


Romanian radicals press 
case for electoral law 


By Judy Dempsey in Bucharest 


A NEW electoral law which 
will ensure free and demo- 
cratic elections will be pres- 
ented later this week by the 
National Salvation Front 
despite misgivings among the 
Front's Communist members. 

More than 3.000 students 
held a rally yesterday, warning 
ofi new mass protests if 
Romania’s new leaders Hailed 
to * meet their demands, and 
insist ed no Communist Party 
member should belong to a 
new government after free 
elections in April 

The rally reinforced views of 
the more radical members of 
the Front of the urgent need 
for the electoral law along with 
proposed travel legislation. 

Mr Dumitri M arti n, the vice 
president of the Front, who 
was under house arrest since 
May 19S6 until December 22 fol- 
lowing his attempts at present- 
ing a damning report on 
human rights in Romania to 
the United Nations, explains: 
“The most important question 
now for the nation, is that peo- 
ple should know the main 
political trends of the Front 
People must stand up and 
declare themselves politically." 

“If they support the Commu- 
nist Party, they must say so 
but then they c ann ot hold 
office in, for instance, the judi- 
ciary and if they do not sup- 
port the party they must say 
this openly as well," said Mr 
Mazilu. who with a handful of 


other Front members, is anx- 
ious to speed up the process of 
political reform. 

Two factors hinder this pro- 
cess. One is the political Inex- 
perience of the society. The 
other is the attempt by the 
Communists to retain the 
bureaucratic structures of this 
vast apparatus which before 
the Revolution had a party 
membership of over 3.5m out of 
a population of 22 m. 

Moreover since 1947, when 
the Communists took power, 
society has been locked in a 
mentality denied of any choice. 
There is little doubt that this 
long legacy of powerlessness, 
experienced nowhere to the 
same degree in other parts of 
Eastern Europe, is being subtly 
manipulated by some of the 
Co mmunis t within the Front 

For example, last Saturday 
night, two Communists were 
given time to present their 
political views on television. 
When the newly formed pre- 
war Peasants Party and the 
Democratic Christian Move- 
ment the youth wing of the 
Peasants party, requested air 
time, they were refused. The 
official reason was that they 
had not been registered yet as 
a political party, but then nei- 
ther had the Communist Party. 

Just as crucial, says Mr 
Mazilu is the right of every cit- 
izen to travel - a right which 
had been denied to millions of 
people before the revolution. 


Young people say that the 
Front's credibility now rests on 
this issue .It will be difficult for 
people like Mr Mazilu and his 
old dissident friends on the 
Front to push this measure 
through because of the old 
thinking which still prevails. 
“It is unbelievable. Some peo- 
ple come Into my office and 
ask can they can be a deputy 
minster. They have no creden- 
tials. They remained silent in 
the Ceausescu era and even 
connived, and all of a sudden 
they are now changing sides 
and saying that they have suf- 
fered, too. 

Mr Mazilu said that when he 
was chosen to be vice president 
of the Front, be was offered a 
bigger home and more money. 
“They don’t understand. I do 
not want privileges, I want our 
natural rights, " 

The reality is that the Front 
has inherited a totalitarian sys- 
tem of which the Ceasescus 
were a product and which they 
exploited. “If we continue to 
keep this totalitarian system 
then this system will facilitate 
the rise in the future of new 
dictators. That is why we must 
take radical measures imwiftfli. 
ately,” said Mr Mazilu. 

If he has anyone on his side, 
it is the youth who made the 
Revolution. It is 

their voice which will become 
louder over the coming weeks 
as the election campaign 
opens. 


Soviet energy aid for Bucharest 


By Judy Dempsey 

THE Soviet Union will supply 
Romania with extra energy 
throughout January and has 
suspended all food imports 
from the country, Mr Eduard 
Shevardnadze, the Soviet For- 
eign Minister, said at the week- 
end. 

Speaking at a news confer- 
ence in Bucharest following 
eight hours of talks with the 
National Salvation Front on 
Saturday, Mr Shevardnadze 
described the Romanian revo- 
lution as a unique phenome- 
non, “not only for Romania but 
for world history". 

He said that any time he 
returned to his country after 
meeting Mr Nicholae Ceau- 
sescu, who was toppled from 


power on December 22, “it was 
with unpleasant feelings”. 

Looking ahead. Mr Shevard- 
nadze said the Soviet Union 
would give the Romanian peo- 
ple “political, material and 
moral support." 

Moscow has already shipped 
medical supplies worth Rou- 
bles 1.5m C£l-5m) to Romania. 
In addition it will supply 
Romania with 350,000 tonnes of 
oil during January. 

In return. Mr Shevardnadze 
said that as things stabilised 
he expected Romania to supply 
the Soviet Union with con- 
sumer products and looked for- 
ward to strengthening eco- 
nomic ties, which would 
torliirip the setting up of joint 


ventures. 

Apart from economic issues, 
he also discussed with the 
Front Romania's relations with 
the Soviet republic of Molda- 
via, which hag a large ethnic 
Ro manian population. Molda- 
via was ceded to the Soviet 
Union during the Second 
World War and since then has 
been a latent contentious 
issue. 

Nationalist riots have domi- 
nated Moldavia over the past 
few months. However, in a 
note of optimism, Mr Shevard- 
nadze said contacts between 
Moldavia and Romania would 
increase, a reference to hinting 
at allowing greater travel and 
possibly family reunification- 


Polish communists agree to scrap party 


By Christopher Boblnskl in Warsaw 


POLAND'S communists have 
agreed in principle to dissolve 
the party and create a non- 
Marxist social democratic 
party at the congress later this 
month. 

A policy document accepted 
on Saturday by a central com- 
mittee meeting states that the 
new party to be founded at the 
congress on the January 27 
will drop the principles of dem- 
ocratic centralism and the dic- 
tatorship of the proletariat and 
accept free elections as a way 
of deciding the composition of 
future governments. 

At present the Communist 
Party retains several key posts 
in the Government such as 
defence and the interior minis- 
try and makes up 38 per cent of 
parliament. 

The greater part of the 
administration and manage- 


SHIPPING REPORT 

Unseasonal 
increase in 
tanker rates 

TANKER rates, which usually 
fall over the Christmas and 
New Year, have been rising in 
most loading areas over the 
past three weeks following a 
big increase in demand for 
tonnage, writes Kevin Brown. 

Demand has been particu- 
larly strong for smaller ships, 
especially in the Middle East 
Gulf, the largest loading area. 
A cargo of 80,000 tons to Aus- 
tralia was fixed at Worldscale 
190 last week and a cargo of 

67,000 tons for the shorter trip 
to Mombasa was fixed at 
Worldscale 200. 

The general level of VLCC 
fixtures was around World- 
scale 62 to Worldscale 65 for 
cargoes of 250,000 to 270,000 
tons to the West, and around 
Worldscale 72.5 for similar 
cargoes to Japan. 

However, brokers warned 
that the znini-boom in rates 
was unlikely to be sustained 
because it was largely caused 
by cold weather in the US and 
the temporary closure of a 
Louisiana refinery. 


ment is still in. the hands of 
party members, as is the presi- 
dency. 

Popular support, however, is 
low with no more than 10 per 
cent declaring they would vote 
for the party in an election 
while Mr Mieczyslaw 
Rakowski, the party leader, is 
invariably bottom in any popu- 
larity opinion pofl. 

The document sayB that the 
new group will seek to expand 
links with the Socialist Inter- 
national while maintaining 
Poland's alliance to the Soviet 
Union which, it says, guaran- 
tees Poland’s frontiers. 

On economic policy the doc- 
ument veers to the left of cen- 
tre, arguing against wholesale 
privatisation of industry but 
accepting that each form of 
ownership should co-exist. 

It warns against sales of 


state enterprises to western 
investors at "speculative 
prices." 

Politburo member Leszek 
Miller told the Central Com- 
mittee that party members will 
be polled before the congress 
on choices for a new name. 

The 280-member Central 
Committee was presented with 
a proposal for the polL It 
included six possible names 
and space for a write-in nomi- 
nation for the new party name 
which is to replace the Polish 
United Workers Party, or 
PUWP, as the party is now 
called. 

The sweeping victory of the 
Solidarity-led opposition in 
partially free elections last 
June sent the Communist 
party scrambling for a new 
identity. 


US signals flexibility on troop cuts in Europe 


By Peter Riddell, US Editor, In Washington and David Marsh In Bonn 


MR Brent Scowcroft, President 
George Bush's National Secu- 
rity Adviser, said yesterday 
that the US was prepared to 
discuss further reductions in 
Its troops in Europe, beyond 
cuts already proposed, as pres- 
sure for cuts increased in both 
Washington and B onn. 

The Bush Administration 
also gave a cautiously favoura- 
ble response to the latest East 
German plan for big cuts in US 
and Soviet troops in Europe. 

Without commenting on the 
specific suggestions, Mr Scow- 
croft noted the existing Nato 
plan for cutting US and Soviet 
troops in Europe to a wnUng of 

275,000 each, adding that 
“lower numbers 'in consulta- 
tion with the allies could cer- 


Bulgarians 
protest over 
ethnic Turks 

■ THOUSANDS of Bulgarians 
] opposed to the restoration of 
Moslem rights shouted down 
communist Prime Minister 
Georgi Atanasov at a national- 
ist rally yesterday and 
demanded the Government's 
resignation, Reuter reports 
from Sofia. 

“Never again a Bulgaria 
under Turkish yoke," the pro- 
testers chanted outside the 
capital's Alexander Nevsky 
Cathedral, built in 1877 in 
memory of 200,000 Russian 
soldiers who died helping the 
Bul garians win independence 
from 500 years of Ottoman 
rule. 

“Bulgaria for Bulgarians”, 
“Victory, victory”, they 
shouted as they waved red, 

: green and white Bulgarian 
flags and screamed for the 
Government to resign before 
falling to thefr faiwwi In sHwit 
tribute to the 19th century 
heroes of HiHqimrtwifP. 

But Mr Atanasov told the 
crowd of about 6,000: "If we 
all as Bulgarians want to be 
free then all the people must 
be free.” 

“The decision [to grant reli- 
gious rights to Mos- 
lems], . . is not the end but 
file beginning of dialogue on 
the ethnic problem,” he added. 

The nationalist unrest, 
which has spread throughout 
the country In the past week, 
began after the new commu- 
nist leadership decided on 
December 29 to reverse a 
decades-old assimilation cam- 
paign against Bulgaria’s 
ethnic Turks and restore their 
cultural and religious ri ght*. 
Under the campaign ethnic 
Turks ha«i to assume Bulgar- 
ian names. 

Army protest 
in Gdansk 

ABOUT 250 members of 
Poland’s armed forces demon- 
strated yesterday in the Baltic 
port of Gdansk against Com- 
munist control and the sta- 
tioning of Soviet troops in the 
country, Reuter reports from 
Warsaw. 

The protest followed a mass 
attended by some 8,000 people. 
Including Mr Lech Walesa, the 
Solidarity leader, at which the 
priest indirectly called for a 
withdrawal of the estimated 

45,000 Soviet troops in Poland. 

About 40 officers and more 
than 200 soldiers then 
Tnar^hpd through the city. 


tainly be contemplated”. 

The US. he said, was inter- 
ested in getting Soviet troops 
out of Europe. 

This comment reflects hot 
only the big c h a n ges in East- 
ern Europe since the Nato posi- 
tion was agreed last May but 
also growing pressure in Con- 
gress for faster reductions, 
including from influential 
leaders such as Senator Sam 
Nunn, the chairman of the 
Armed Services Committee. 

Responding to Senator 
Nunn. Mr Dick Cheney, the US 
Defence Secretary, said over 
the weekend that any troop 
reductions had to be done in 
conjunction with the allies and 
in response to cuts on the 
Soviet side. 


Pressures are also growing 
for. drastic cuts in West Ger- 
many’s armed forces in view of 
the ebbing of communism in 
East Germany and the growing 
prospect of reunification. 

Mr Gregor Gysi, the new 
chairman of the Socialist Unity 
(Communist) Party in East 
Germany, laid down a fresh 
challenge for Bonn’s defence 
strategy at the weekend when 
be suggested that both German 
states cut by half their armed 
fences by 199L. . 

The West German Bundea- 
wehr, the biggest conventional 
force in western Europe, is the 
linchpin. -of Nato. Although 
Bonn already unveiled plans 
last month to reduce the. 
490, 000-man strength of. the 


armed forces from 490.000 to 
around 400,000 by the mid- 
1990s, the cuts do not go nearly 
for enough for restive public 
opinion: 

The campaign for deeper 
reductions is gaining, ground, 
from the view that German re- 
unification would require at 
least a thorough overhaul of 
West Germany's role within 
Nato, and possibly its depar- 
ture from the Alliance. 

Plans' announced last week' 
by the East Berlin Government 
for a lower conscription period, 
of only 12 months for the East 
German ariny have . been 
greeted fry calls in Bonn' for 
' matching cuts in West . Ger- 
many. 

East Germany’s National 


People’s Army has a strength 
of around 172,000, of whom 56 
per cent are conscripts. The 
East German leadership 
accepts that some slimming he 
necessary, partly because 
many soldiers hav e .bee n 
drpfrpfl iwtn civilian ac tiviti es 
to rape with manpower strains, 
caused by last year’s emigra- 
tion exodus. 

Fotfr the West German oppo- 
sition Social Democrats and 
the liberal Free Democrats, the 
junior partner In the Bonn 
coalition, have- come out in 
favour of a 12 -month conscrip- 
tion period in the Federal 
Republic, compared with the 
present 15 months. This would 
reduce the Bundeswehr to 
around 350,000 men or fewer. 


D-Mark crucial for EMS stability 

Peter Norman looks at tensions behind Italy’s decisions on the lira 


B OTH the Italian authorities and the 
European Commission hailed Friday 
night’s devaluation of the Italian 
lira and the decision to place it in the 
narrow 2^5 per cent fluctuation band of 
the European Monetary System as a step 
towards European economic and monetary 
union. 

But such judgments presuppose that the 
tensio ns that were building up ahead of 
the system’s 12th parity adjustment, and 
the first in nearly three years, can be 
contained. 

Although the latest Tnini- r ftflHgrnnent in 
the ems was one of the smoothest afncp 
the system began operating in March 1979, 
it raises other Important questions. 

wrn Italy be able to maintain its cur- 
rency, which previously could fluctuate up 
to 6 per cent against o ther ems members, 
in lockstep with the p ow e rf u l West Ger- 
man D-Mark? And has Italy’s action any 
implications for Britain, which although a 
founder member of the EMS has yet to 
find the right time to allow sterling to 
participate in its exchange rate mecha- 
nism? 

For the foreseeable future, stability in 
the EMS depends on what the foreign 
exchange markets think of the D-Mark. It 
was the breaching of the Berlin Wall in 
November last year and the associated 
perception that West Germany stands to 
gain most from the liberalisation of east- 
ern Europe that lay behind Friday’s move. 

The D-Mark has attra c te d foreign inves- 
tors who believe that the unification of 
East and West Germany will create a new 
economic s u p e r po w er. 

On a shorter term view, analysts have 
argued that the D-Mark could strengthen 
further if West Germany now grows faster 
than its EMS partners as a result of the 


boost to its economy from large scale 
immigration from the east. In these cir- 
cumstances, the Bundesbank might have 
to raise D-Mark interest rates to dampen 
inflation and so make the West German 
currency still more, attractive. to foreign 
investors. 

Since November 10, the D-Mark has 
gained nearly 11 per cent against , the dol- 
lar and yen and around 7.5 per cent 
agafo st s terling , putting strains on its rela- 
tionship with those currencies that are 
tied to it through the EMS exchange rate 
mechanism. 

Friday’s decisions will result in a 
roughly 3.7 per cent downward movement 
of the lira central rate against the D-Mark. 
Among the . currencies linked to the 
D-Mark in the narrow 235 per cent band, 
only the Dutch guilder was holding its 
own against the German currency. 

T he dedstens could put narrow band 
currencies such as the Danish- 
krone and French and Belgian 
francs under renewed d o wnw ar ds pressure 
if, as is often the case after a realignment, 
the lira now moves towards the top of its 
range of fluctuation. 

However, this will depend crucially on 
whether the market still believes that the 
D-Mark will go from strength to Strength- 
Before last week’s realignment specula- 
tion, there were signs of doubt. 

While the liberalisation of eastern 
Europe is positive for the D-Mark, disorder 
In the Soviet Union is not The D-Mark 
tended weaker on the reports that ethnic 
troubles in the Soviet Union had forced 
President Gorbachev to cancel meetings 
with foreign leaders. ■ 

West Germany’s annual pay bargaining 
round could also sap some of the D-Mark's 


strength. Wednesday marks the formal 
start of tan”* between the powerful I G 
Metall trade union and metal indu stry 
employers on a claim for a 9 per cent pay 
rise coupled with shorter working 
hours. ‘ 

However, the cloud posed by the wage 
round on West Germany’s eccaunote hori- 
zon is as nothing compared with Italy's' 
economic problems. . • ; • . 

At the weekend, Mr Guido Carii, the 
Italian Treasury minister, acknowledged 
that the decision to put the lira in the 
narrow band of the EMS will require extra 
efforts to combat the problem of Italy’s 
11,000 trilli on public debt. In a statement, 
he warned that the move could entail 
hig her interest rates. “The reduced flexi- 
bility in the exchange rate can only be 
by greater elasticity in interest 
rates," he said. 

The Kalian monetary authorities argue 
that the weekend decisions are a sign that. 
Italy is more determined than before to 
combat a relatively high 6.6 per cent infla- 
tion rate. However, it is unclear that the 

a’diean bffl^rfhealth until Italy has suc- 
cessfully removed exchange controls. This 
move is due to take place by July. 

The weekend moves have no immediate 
implications for Bri tain- Treasury officiate 
said yesterday the conditions for British 
entry into the exchange rate mechanism 
were unaffe cted by the Italian decision. 

Before sterling joins the exchange rate 
mechanism, the level of UK Inflation will 
have to be significantly lower. There will 
have to be capital liberalisation In the 
Community and “real progress” towards 
the completion of the single market with 
freedom of financial services and a~ 
strengthened competition policy. 


Italians plan public spending crackdown 


By John Wylea in Rome 

n’ALY’S three ministers with 
chief emnnmin responsibilities 
yesterday promised an admin- 
istrative clampdown on public 
spending asa necessary sup- 
port for Friday night's decision 
to make the lira a “norm al” 
currency within the Eu ropean 
Monetary System by limiting 
its margin of fluctuation to 225 
per cent 

Although the currency may 
suffer some initial turbulence 
in the foreign exchange mar- 
kets today, the Kalian authori- 
ties are confident they have 
correctly timed a decision 
which ministers have foresha- 
dowed several times over the 
past three months. The related 
change in the lira's central 
rates, which effectively deval- 
ues it by about 4 per cent, is 
seen tn Rome as merely accom- 
modating tiie c ur re n cy’s «H ght 
downward move in recent 


weeks, particularly against the 
DMark. ' 

Since the lira’s downward 
limit against the German cur- 
rency remains L765, as it was 
under the 6 per cent margin of 
fluctuation, , the Government 
sought at the weekend to pres- 
ent the riiang p bb more of a 
technical adjustment than a 
devaluation. 

As so often In the past, the 
external requirement to hon- 
our European Community obli- 
gations will now be used by 
the Government to try to over- 
ride political obstacles within 
its own ranks to potentially 
controversial measures. The 
process began yesterday with a 
three-hour meeting between 
Mr Guido Carii, the Treasury . 
Minister, Mr Rino Formica, the 
Finance Minister, and Mr 
Paolo Cirino Pamidno, the 
Budget Minister. 


In a statement issued, after- 
wards they said they intended, 
to define “a series of adminis- 
trative acts aimed at contrast- 
ing tendencies in public spend- 
ing which are not in line with 
the public borrowing require- 
ment and thus with the twin 

alma of maintaining the 

within forecast limits. . . and 
encouraging a swifter redac- 
tion in inflation,” 

Mr Cirino Ppnndno, who has 
emerged as the coalition’s chief 

succinct^ defined the aim*as 
“to block the growth of public 
spending which is typical of a 
pre-electoral period". With 
local elections coming up in 
late spring; the ministers want 
to damp down on discretion- 
ary departmental spending, 
which is traditionally directed 
at semiring favourable results 
for the five g o vern ing parties. 


The measures', which are 
expected to include a four- 
month block on access to" the 
budget’s nan-dedicated “global 
tends" would in any case be 
necessary to achieve 1990 bud- 
getary objectives. The Interna- 
tional Monetary Fund, sup- 
ported by many Italian 
forecasters, recently made 
dear its doubts that the Gov- 
ernment would achieve its defi- 
cit target of L133,000bn (10.2 
per cent of Gross Domestic 
Product) without a more mus- 
cular attack on spending. 

One result of the move to the 
narrower EMS band w!QI be 
more volatile interest rates - 
a prospect Mr Carii confirmed 
on Saturday - which win only 
co m plicate the task of Achiev- 
ing tiie deficit, since a large 
part of the Government’s out- 
standing debt is indexed to 
short-term rates. 
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Gatt prepares to see fair play in trade as 1992 approaches 

The Uruguay Round is likely to wield increasing influence on the EC’s single market plans, writes Peter Montagnon 

W HEN President John wHl define just bow far the EC nection has always been rather rules. This issue, currently • Reciprocity. Although tin 

F. Kennedy launched can go in setting policy in loose. The EC has been seeking being discussed in Geneva, lies EC has watered down iti 

the 1962 round of areas such as reciprocity, rules to introduce absolute freedoms at the heart of the concerns of atroroach to recinrodtv aftei 


W HEN President John 
F. Kennedy launched 
the 1962 round of 
international trade negotia- 
tions that bears his name, his 
explicit purpose was to prevent 
the introduction of the Euro- 
pean Community’s common 
external tariff from leading to 
an overall increase in protec- 
tionism. 

With the Uruguay Round, 
launched in 1986, the boot was 
initially on the other foot 
Its main purpose, in which 
the Reagan Administration 
connived, was to ward off pro- 
tectionist pressure from an 
increasingly fractious US Con- 
gress. Only later, as the reach 
of the 1992 single market 
became apparent, did the Uru- 
guay Round begin to assume a 
subsidiary role of acting as a 
counterweight to “fortress 
Europe”. 

As the Round reaches its cli- 
max this year, it is likely to 
wield increasing influence over 
the 1992 programme. Trade 
negotiators in Geneva will be 
discussing specific rules that 
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will define just bow far the EC 
can go in setting policy in 
areas such as reciprocity, rules 
of origin, and dumping even 
though the latter is not for- 
mally part of the 1992 pro- 
gramme itself. 

Similarly, the EC has said it 
wants to use the Uruguay 
Round to win concessions from 
its trading partners that will 
offset the advantages they reap 
from access to Europe’s newly 
liberalised internal market 

The quest for such a mutual 
balance of benefits is a staple 
part of any negotiation in the 
General Agreement on Tariffs 
and Trade. That Gatt should 
have become an Important link 
between the 1992 process and 
the outside world seems all the 
more natural because, in quite 
a number of areas, the Uru- 
guay Round agenda and that of 
the EC overlap. Both cover 
items such as service sector 
liberalisation, intellectual prop- 
erty, public procurement, 
import quotas and subsidies. 

So far, however, the link has 
been largely theoretical and 
unplanned. The feet that the 
Uruguay Round was conceived 
to ward off US protectionism is 
not the only reason why offi- 
cials have made few direct con- 
nections with 1992 in the Gatt 
negotiations. In addition, the 
EC was slow to realise the 
external implications of its sin- 
gle market programme; in a 
number of areas the internal 
European debate between pro- 
tectionists and free-traders has 
not been telly resolved; and at 

least in Us early stages, the 
Uruguay Round has been less 
focused on specifics than the 
1992 programme. 

Conceptually too, the con- 


nection has always been rather 
loose. The EC has been seeking 
to introduce absolute freedoms 
into its market Any agreed by 
the broader group which forms 
Gatt are always likely to be 
more vague and hedged with 
qualifications. Nor can the pol- 
icy approach used to engineer 
-liberalisation of trade in ser- 
vices between a group of 12 
relatively homogenous coun- 
tries be readily transferred to 
the world scene, where they 
would have to apply equally 
from Japan to Jamaica. 

As tne Round moves on 
towards detailed negotiations 
on concrete trade issues, the 
European Community will 
none the less increasingly have 
to confront a number of spe- 
cific areas where the Uruguay 
Round will have a practical 
impact on the 1992 programme 
and vice versa: 

• Intellectual property. The 
EC is seeking to develop and 
reinforce common standards of 
protection in this area. These 
may conflict with US ambi- 
tions - for example, on the 
length of patent protection and 
origin appellation for wines. 

• Selective restraints. The EC 
has been seeking to legitimise 
in Gatt the application of selec- 
tive restraints against disrup- 
tive imports. Currently such 
safeguard action has to be 
non-discriminatory and apply 
to aQ imports whatever their 
origin. If the EC succeeds in 
achieving this change, it will 
find the task of unwinding — 
as part of the 1992 programme 
- the national import quotas, 
many of them unofficial, that 
affect trade between its mem- 
bers and the rest of the world. 

• Trade-related investment 


rules. This issue, currently 
being discussed in Geneva, lire 
at tne heart of the concerns of 
of Europe’s trading partners. 
After months of dimming, the 
European Community has now 
finally acknowledged to its 
Uruguay Round partners that 
local content rules are an inad- 
mis sable barrier to foreign 
investment. This was hailed by 
some as a significant victory 
for Japan, which has been 
increasingly worried about the 
implications of potential local 
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content rules on its European 
industrial investments. 

• Rules of origin. Japanese 
officials say that, following 
uncertainty over tiie national- 
ity of printed circuit boards 
used in electronic products, 
they are anxious to deal with 
the question of rules of origin 
in the Uruguay Round. Despite 
vehement public denials by the 
Commission, many suspect the 
EC of attempting to subvert 
rules of origin, which are, in 
theory, strictly neutral and 
objective, and make them an 
Instrument of trade policy. 
Depending on how they are 
applied, they can be used , to 
declare a product, whoever it 
Is assembled, as coming from a 
country from which exports 
are subject to dumping dirties. 


• Reciprocity. Although tiie 
EC has watered down its 
approach to reciprocity after 
the international outrage that 
greeted its original draft bank- 
ing directive, it is still anxious 
to apply the idea to the new 
areas such as services and pub- 
lic procurement where it 
believes it is more liberal tiiaq 
the rest of the world. 

The problem lies in defining 
what this means. Here the Gatt 
round should help by clarify- 
ing just how for the EC can go 
with its demands. 

While' it is generally agreed 
that free trade In services 
involves applying the same 
regulations to every company 
in any one sector regardless of 
whether their origins are for- 
eign. or domestic, the EC is 
tempted to go a ttttie further. 

It says simple nondiscrimi- 
nation may not be enough to 
give foreign providers real- 
access to markets.- In banking, 
for example, foreign banks 
whose name is unfamiliar to 
the public may have to bid 
above officially regulated inter- 
est rate levels to win deposits 
from the public. In such cases, 
the EC wants to be. able to 
negotiate extra concessions 
that go beyond nondiscrimina- 
tion but provide assurance of 
genuine market access. The 
Uruguay Round discussion on 
trade in. services will help 
determine' whether- this 
approach is legitimate. 

While some international 
trade officials believe the Uru- 
guay Round has given the EC 
Commission a tool for pushing 
internal liberalisation of the 
European market in telecom- 
munications, the process 
works the other way too. Brus- 


sels officials say the EC should 
use its own liberalisation pro- 
grammes - for example in 
telecommunications - to press 
through the Uruguay Round 
for greater liberalisation on a 
wand scale. One area where 
this Is being considered is pub- 
lic procurement 
Commission officials say lib- 
eralised European public pro- 
curement rules after 1992 will 
almost certainly be more gen- 
erous than those of most other 
-major industrial countries. 
In clu ding Canada, the US and 
Switzerland where regional 
governments can be -as restric- 
tive as they hke. 

The EC would thus be naked 
In Gatt if It did not .retain 
something to give away in 
return for liberalisation by oth- 
ers -far example, .agreement 
by the US to drop Its “Buy 
America" .procurement policy. 
The Com mission has thus been 
see k i n g to write stipulations 
into tiie new roles. .on. Euro- 
pean content and pre fe re n ce. - ' 
Member governments ftriip d ! 
to agree on this shortly before i 
Christmas. The. more liberally, 
minded were concerned tha t 
the need for negotiating lever- 
age was simply an excuse for 
protectionism. This debate 
may not be resolved for several 
more weeks, bat the. issue is 
now inextricably and explicitly 
linked to the Uruguay Round. _ 
In some areas of tw wi ap tiie ' 
heed to work on' both 1992T and; 
the Uruguay Round have 
thrown up a revealing idcoii- 
si sten cy in European thinking. 

S ir Leon Biittan, the cdmpe- ' 
tition Commissioner, has; made 
it dear, for example, that he 
afrns to be strict on subsidies 
after 1992. In its submission to 


Gatt on this, however, the EC 
still sought to legitimise the 
subsidies granted by West Ger- 
many to the Airbus consortium 
earlier this year hr the form of 
exchange rate guarantees. The 
Gatt paper was net, said on e 
o ffic ial , -as ■ tight as purists 
would hate liked but it had to 
be distilled out of input from 
all relevant parts- o£ the Com- 
mission. 

That trade policy cuts across 
so many of the 1992 subjects, 
came as a surprise to many in 
■Brussels. Whatever its out- 
come, the Uruguay Round 
shows that the range of Gatt is 
expanding Into hitherto 
undreamt of areas. As one 
Commission official pul it “It 
is no longer a question of just 
agreeing among ourselves. We 
lave to justify our decisions 
o f*a*ns the rest of the world. 
Gatt certainly forces us to 
question what we are doing." 
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THE US Is seeking to reassure 
"t Latin American countries its 
^ Intervention in P anama is “not 
precedent for other actions, 
■o >v ap it faces increasing problems 
with Catambia over proposals 
to use . military and naval 
.;■■ forces in the war on drug traf- 
* *5- fidangr"- -- - • • -■ ■■ 

: The Pentagon has prepared 

r- v plans -to send an aircraft caiv 
. rier battle group to interha-- 
■- 1 ’ : ttonal waters off Colombia as a 
M step to more limited naval and. 
\ ground-based radar surveil- 
lance. There were reports yes- 
terday that after the. Panama- 
nian invasion, the Colombian. 
Government was sensitive - to 
proposals which might be seen 
as military intervention or a 
blockade. 

Mr Brent Scow croft, Presi- 
dent George Hush's National 
Security . Adviser, yesterday 
admitted “some difficulties" 
which, he said, .resulted from 
“premature, inaccurate leaks”. 
The plans had hot really been 
discussed with Colombian and 
he was sure there would, be 
agreement on improving inter- 
diction. of drug movements 
around Colombia. Rejecting a 
blockade, he said any action 
would be in co-operation, with 
countries in the reg i o n . 

There has been disagreement 
within the Bush Administra- 
tion on the issoe, with law , 
enforcement agencies having 


' - *Y 


dopbts about the scb&e formit 
itary. .action beyond surveil- 
lance’ and training, in view of 
' -legal and practical" pfobfobis . 
: Mr Bush is expected to' resothe 
. - these problems within the next 
week, so that Bgtnfla can. be 
anouotmced "before his oneway 
visit to' Colombia in ndd-Febru* 
.ary;:. . ■ 

Vice President DanQtiayle 

visits Latte America later iL 

month to offer reassurance. Mr 
Scowcroft said yesterday the 
Panamanian' operation was 
umqne. not a precedent. Mr 
Dick Cheney r Defence SecTe- 
tary, denied Panmna marked a 

■ major departure in foraJgnpoI- 
"■ icy.- creating a Bush doctrine of 

military intervention to 
enforce free elections. Mr 
“ Lawrence Eaglebnrger, deputy 
secretary of state; 'said it was 
“hi ghly unlikely 4he US would 
act in Nicaragua as inPanama. 

Mr Eagleburger suggested 
that, while several , govern- 
ments had opposed, the US 
reaction,- some were hap 
with the mitcrnw. ThA nfWH 
denied there were any . deals 
with Gen Manuel Norfega, the 
former .Panamanian .leader 
now te Miami feeing drug traf- 
- fickmg charges. ■ 

Mr: Frank finbino; Gen 
Nocriega’s lawyer, said his cK- 

■ ent Was not interested in idea 
and wanted to face 


Uncertainty plagues 
;*US vehicle makers 

By Keyte Doner Motor Industry Correspondent; in Detroit 


'. - -■ US vehicle makers enter the 
1990s plagued by uncertainty, 
j as sales weaken, dramatically,. - 
. T. „ their share of the. domestic car 
7 - _v c market falls, profit’margtos are 
squeezed, and over-capacity 

- increases, with Japanese 
3 : assembly plants rapidly build- 

.v- Cr - ing up. production in -North 
“ America. 

. ■ z- For the first time last year, a 

Japanese car, the Honda 
Accord, emerged as the best 
selling single model in the .US 
car market Honda sold 382,707 
Accords, the majority built at 
its assembly plant in Marys- 
i \Y\ Vi ville, Ohio, outperforming its- 
nearest rivals, the Ford Taurus 
and the Ford Escort 
la December, both Toyota 
. . and Honda outsold Chrysler in 
• -> - the US cot market, pushing the 

smallest of the ‘’big three" US 

■ ■ producers bato fifth place.: Bid 

- - - -■ Chrysler Still mavntHinq a 

- 4 heavy presence in the overall 

car and'light truck, market, 
with, strong sales of passenger- 
carrying minivans and four 
wheel drive leisure/utility . 
vehicles proving increasingly. 
---■ popular with US car buyers. . 
All the leading Japanese car 
. . ' • makers increased their share 
of the US market, largely 
: • - because of growing output 
^from their so^alledtransplants' 

: • - local assembly plants Built 
. - in North America. - : 

- in contrast; both. General 
. zs* Motors and Chrysler have lost 

further market share, with ; 
only Ford 

- , - a bigger slice of the 

market Most of the 
car importers also suffered 
heavy mils in sales last year. - 
Many US car assembly lines 
are temporarily shut, as car 
makers act to. bring production 
into tine with falling sales. 
Ford warned recently that 
excess car capacity could reach. 
8.4m units worldwide -by the 
•rr.n early 1990s, of which as 
much as 60 per cent would 


be in North America. 

US auto industry sales - 
care and light. tracks - fell by 
nearly 6 per cent in 1989, to 
total less than 15m for the first 
time since 1985. Car sales- fell 
by 6^ per cent . to 9.87m, while 
light track sales, fell by 4.1 per 
cent 49&n. Sales have plunged 
steeply in the final three 
months, of the year*. despite 
sales incentive campaigns. 
Although there were some 
signs that -sales were, falling 
less heavily in the last 10 days 
of December, car sales in the 
whole of: last month were 22M 
.per cent lower than a year ear- 
her and light truck sales were 
73 per cent lower, giving an 
overall fen in the US auto mar- 
ket qf t i^i'fier cent ' „ . 

GM,'whIchhassuffefed an 
almost continuous erosion of 
its US car market share dining 
the 1980s debate huge capital 
inveriments, suffered a further 
fall in 1989- to 343 per cent 
from 363 per cent a year ear- 
lier. Chrysler’s share fell to 
103 per cent from 113 per cent, 
while Ford succeeded in boost- 
ing ire share dightiy to 22J. per 
cent from 21.7 per cent in 1988. 

Honda remains the topsell- 
ing Japanese carmaker fix the 
US market, with a share of 73 
pm: cent in 3989 against 73 per 
cent a year earlier,, while 
Toyota raised its share to 73 
per cent from 63 per cent and 
Nissan increased its share to 
53 per cent from 43 per cent 

General Motors said its over- 
all vehicle sales volume in the 
US fell 73 per cent to 5.1m cars 
and trucks. Car sales felllfl.l 
per cent to 3.44m, while trad: 
sales fell 13 per cent to 1.71m. 
Ford’s total vehicle sales fell 4 
percent to 3.64m, <rf which car 
sales declined 4 per cent to 
238m and truck sales foil 4 per 
cent to. 1.46m. Chrysler'8 car 
sales dropped 133 per Cent to 
1.02m, while truck sales fell 23 
per cent to 884,000. - 


1 was not JNoriega s numoer one, says ex-israen agem 

Jerusalem has denied any hidden ties to the former Panamanian dictator, reports Hugh Carnegy 


HE -former Israeli secret 
service officer whose 
shadowy intriguing 
presence was a - recurrent 
theme in thelifecrf the nbw- 

arifrmrt Panan«mfan of 

General Hariuel Antonio 
Noriega tamed up on Israeli 
TV at the weekend proclaiming 
' his" innocence of any wrong- 

. dntng 

Mr Mike Harari, 62, once 
Moasad intelligence agency 
chief in Mexico and- Central 
America, - said he bad left pan-' 

smra T etter his own Steam and 

returned to lsrael after the US 
moved to overthrow Gen 
Noriega on December 20. He 
denied, ever being held by US 
troops or befog tipped off by 
Israeli -officials in advance of 
the invasion. 

Mr Harari blamed his reputa- 
tton as a key adviser to Gen 
Norelga an a campaign of dis- 
information against him. Tm 
not Noriega's adviser and I 
.never was. I am not number 
one and i am not number two. 
I am simply a private man 
dealing with business." He said 
be quit flu* Israeli Government 
service in 1980 and thereafter 
followed, two rules: not to deal 
With intelligence and security 
matters, or with arms dealing. 
“Noriega is not my partner. I 
didn't ran his business, I didn’t 


manage or instruct his forces. I 
didn't organise his personal 
bodyguards," Mr Harari said, 
adding hie only f fea lt with civil- 
ian projects. . 

His account hardly squares 
with the picture of strong 
influence within the Noriega 
set-up widely credited to Mr 
Harari over the past few years, 
built up since they were intro- ' 
daced by former Panamanian 
leader Gen Omar Torrijos. It 
will have raised many an eye- 
brow, for the rote attributed to 
him fitted a broader pattern of 
Israel's frequently clandestine 
links to Central America going 
back to when the region was a 
source of vital diplomatic sup- 
port for Israel lh the UN. 

The version of events with 
which Mr Harari's account 
does fit is the official position 
of the Israeli Government. 
Embarrassed by tales of its for- 
mer agent’s exploits, and sug- 
gestions he maintained links 
with the Government, Jerusa- 
lem has for some time asserted 
it no longer had anything to do 
with Mr Harari, nor had Israel 
any bidden ties to Noriega “A 
lot of legend built up around 
Mike Harari,” said a Foreign 
Ministry spokesman. “It’s more 
■ down to earth than that. 
Maybe there are (Israeli) 
experts on irrigation or advis- 


ers on agriculture (in Panama). 
But no more than that" These 
disclaimers sound unconvinc- 
ing because of Israel's record 
in the region. Yet they do sig- 
nify changes in recent years in 
the balance of its ties to Pan- 
ama and other Central Ameri- 
can countries. 

The most recent official atti- 
tude to Noriega shows how 
Israel's relations in the region 
sometimes complement, some- 
times cut across, its all-impor- 
tant relationship with the US. 
When Gen Noriega was a 
favoured figure with links to 
the CIA, Israel’s ties with Pan- 
ama, including arms sales and 
other military links, were not 
an issue. But once Noriega 
became the object of US hostil- 
ity, Israel, officially at least, 
began distancing itself from 
his regime. 

Israel has been happy in the 
past to play, in effect, the role 
of US proxy in Central Amer- 
ica, showing little compunction 
about with whom it dealt, espe- 
cially when lucrative markets 
for its military industries were 
the prize. In 1962, before the 
Reagan Administration swung 
its support fully behind the 
Government in El Salvador, an 
estimated 80 per cent of mili- 
tary purchases by that country 
were sourced in Israel. 



Harari: 'civilian projects' 

Israel has been a major sup- 
plier of arms to right-wing 
regimes in Guatemala, Hondu- 
ras and to the then-Somoza 
Government in Nicaragua. 
There was also Israel's alleged 
involvement in the Iran-Contra 
affair. 

The heyday erf Israeli arms 
sales to Central America 
passed some years ago, accord- 
ing to Dr Edy Kaufman, a 
Latin American specialist and 
director of the Truman Insti- 
tute at Hebrew University. 
Exports rose sharply in the 
late 1970s and early 1980s on 
the back of President Carter's 


policy of barring military sales 
to countries which abused 
human rights. But, having 
reached about $50m (£3im) a 
year to Central America (and 
perhaps more than 8500m to all 
Latin America), sales declined 
as Reagan policies took effect 

Thereafter, the emphasis 
shifted from direct deals with 
the Israeli Defence Forces, or 
Israel’s big defence contrac- 
tors , towards smaller contracts 
for small arms, security equip- 
ment, training of all sorts and 
intelligence advice brokered by 
agents and private companies 
usually staffed by retired IDF 
personnel. This is the pattern 
into which Mr Harari was 
widely believed to have fitted. 

Such links clearly offer intel- 
ligence and political opportuni- 
ties for the Government in 
gaining access and influence in 
otherwise difficult areas. But 
how for the Israeli Government 
is involved, beyond compul- 
sory Defence Ministry export 
sanction where required, is 
hard to gauge. “In Central 
America, it is hard to distin- 
guish between officialdom and 
the work of Israelis in a private 
capacity,” Dr Kaufman wrote 
recently. 

Israel’s motives for its links 
to Central America have been 
several. It has valued diplo- 


matic support from the region 
in a frequently hostile UN; it 
has seen trade opportunities, 
especially for its important 
arms industry, which employs 
20 per cent of the workforce; it 
has often been able to help out 
its most important ally, the US; 
and it has been concerned to 
secure the position of Jewish 
communities under Central 
American regimes. 

But none of these is straight- 
forward any more. In the 
expanded UN, Central Ameri- 
can influence has declined; in 
overall terms, the trade value 
is small; when regimes change, 
previously protected Jewish 
communities can become 
exposed, as some now fear in 
Panama; and in the US, pleas- 
ing one element, such as the 
CIA, may upset another, such 
as Congress. 

Deciding what is in Israel’s 
best interest has been fogged 
by what Dr Kaufman calls the 
jungle of decision-making, 
where the Defence Ministry, 
for example, frequently works 
to different goals - and over- 
rules - the Foreign Ministry. 
The Foreign Ministry would 
almost certainly prefer a less 
opportunistic approach to Cen- 
tral America. Its evident dis- 
comfort over Panama will only 
reinforce that preference. 


US ‘tobacco death 9 verdict is overturned 


THE US Appeals Court has 
overturned the only verdict 
ever requiring a tobacco com- 
pany to pay damages to the 
fanrfljrtrf a smoker who died of 
lung cancer. But the decision 
was hailed as a victory by 
, anti-smoking forces and the 
tobacco lobby, Awatofa JKalet- 
sky: reports from New York. 

- The mnfHrting reactions to 
the judgement by the US Court 
of - Appeals in Philadelphia 
reflected the the court’s ded- 

■i ^ 


Spain to give 
$4bn economic 
aid to Mexico 

SPAIN will agree to inject 
about $4bn (£2.5bn) into 
Mexico’s debt-ridden economy 
when King Juan Carlos visits 
the Latin American country 
tills week, Reuter reports from 
Madrid. 

Spanish officials said the 
monarch's second state visit to 
Mexico to rigs the landmark 
acnnrnnte pact showed Spate’s 
interest in strengthening ties 
with ifo former, colonies .ahead 
ofthe 500th anniversary of 
Columbus’ discovery of Amer- 


ica. 

Spate Is hoping for a strong 
Latin AnwdMw presence at a 
World Fair scheduled for Sev- 
ille. in 1992 to mark the anni- 
versary of the discovery. 

King Juan Carlos and Queen 
Sofia will arrive tomnxow for 
their six-day trip. 

The. five-year Treaty of 
Friendship and Co-operation 
with Mexico is similar to a 
|Sbu agreement concluded 
with Argentina two years ago. 

Officials said Spain would 
provide fL3bn- worth of cred- 
its, half In development aid 
muLhalf in soft loans. 

Another $2.5bn will be 
aimed at boosting Spanish 
business and joint ventures, to 
balance' trade exchanges tradi- 
tionally favourable to Mexico. 

The treaty, to be signed an 
Thursday, includes accords to 
fig ht terrorism and drug-traf- 
ficking. 

It is also intended to tednde 
agreements to boost poli t ical 
links and develop scientific 
and cultural co-operation.^ 

Mexico’s foreign debt totals 
around glOObn. 
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sion to reinstate several 
grounds for litigation against 
tobacco companies, while 
rejecting the jury's specific 
findings. The case involved the 
family of Mrs Rose Cipollone, 
who died of lung cancer after 
42 years' smoking. 

In 1988, a New Jersey jury 
ordered the Liggett Group 
which made the cigarettes 
smoked by Mrs Cipollone to 
pay her family $400,000 dam- 
ages. But the jury decided Lig- 


gett’s liability was limited 
because Mrs Cipollone kept 
smoking cigarettes after the 
company began to publish gov- 
ernment health warnings in 
1966. The jury decided she bore 
80 per cent responsibility, with 
the company liable only for 
misleading advertising, rather 
than more seriously . foiling to 
warn her of risks to her health. 

The appeals court found the 
jury had been incorrectly 
instructed on both main 


aspects of the case. On one 
hand, it overturned the 
$400,000 damages for mislead- 
ing advertising because it said 
there was insufficient evidence 
Mrs Cipollone had seen and 
believed the advertising. On 
the other, the jury should have 
considered Liggett's marketing 
practices, even after it started 
printing the warnings, imply- 
ing it might be liable if these 
marketing practices contrib- 
uted to her death. 


WORLD ECONOMIC INDICATORS 

FOREIGN EXCHANGE RESERVES (US$m) 



Nov. '89 

Oct '89 

Sept'89 

Nov. '88 

UK 

31,191 

32,196 

34,690 

41,063 

W. Germany 

54,811 

54,836 

53,007 

56.332 

Japan 

78,005 

77.790 

79.605 

89.964 

Belgium 

9.431 

9,182 

9.223 

8,369 

Italy 

42.110 

44.639 

44,708 

31,902 

Netherlands 

14,940 

14,621 

14,772 

15.225 


Oct,'B9 

Sept'89 

Aug. '89 

Oct '88 

US 

41.552 

39.080 

33,413 

19,603 

France 

22,117 

22,995 

23,222 

23.257 
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OVERSEAS NEWS 


France condemned for 
restoring links with Kabul 


By Our Foreign Staff 

THE most radical Afghan 
resistance leader, Mr Gulbud- 
riin Hekmatyar, has strongly 
condemned France for its deci- 
sion to send diplomats back 
into Kabul. 

A French diplomatic source 
confirmed on Friday that Paris 
bad decided in principle to 
send diplomats back to the 
Afghan capital almost a year 
after thev and other nations 
left. 

Some Eastern bloc countries 
have already returned, but 
France will be the first West- 
ern nation to break ranks and 
restaff its mission. 

Radio Moscow reported yes- 
terday that Italy and Germany 
were also considering sending 
back diplomats. 

Mr Hekmatyar, fundamental- 
ist leader of the Hezb-i -Islaml 
guerrilla group, said France 
would end up regretting its 
decision. “It will be like an 
unwanted guest visiting some- 
body at the deathbed," he said. 

European diplomatic sources 
say now that they were bull- 
dozed into leaving Kabul by 
the US, the main backer of the 
mujahideen rebels fighting to 
overthrow the Afghan Govern- 
ment At the time, they said 
they were following the US 
lead because of security fears 
in the run-up to the final with- 
drawal of Soviet troops from 









Gulbuddin Hekmatyar and a defector from the Kabul regime. Col 
Abdul Sami Aziz: “Like an unwanted guest at the deathbed" 


Afghanistan last February. 

Washington and the Pakis- 
tan-based rebels confidently 
predicted that the Kabul Gov- 
ernment led by President Naji- 
bullah would collapse within 
weeks of the departure of the 
Soviet troops. Instead, he has 
survived with massive material 
support from Moscow, while 


the rebel govemment-in-ezile 
remains riven by factional in- 
fighting. 

Mr Hekmatyar walked out of 
the Afghan interim govern- 
ment last August, after they 
failed to agree upon holding 
elections among Afghan refu- 
gees and in mujahideen-held 
areas. 


Czechs elect executive 
to replace politburo 

The Central Committee of the Czechoslovak Communist Party 
elected a new 24-member executive body to replace the former 
ruling Politburo, the official CTK news agency reported on Satur- 
day, AP reports from Prague. 

The new, streamlined. 140-member policy-setting Central Com- 
mittee met for the first time since its formation at the party's 
extraordinary congress in December. 

The new executive body includes the party’s chairman, Mr 
Ladislav Adamec, first secretary, Mr Vasil Mohorita, and three 
newly elected secretaries, CTK said. 

Mr Adamec, speaking to the Central Committee on Saturday 
supported the idea of national understanding, but stressed that 
differences between Czechoslovakia's political forces re main. 

ANC guerrilla warning 

The African National Congress (ANC) has threatened to intensify 
its guerrilla campaign if it is not given the same political rights 
as South Africa's ruling National Party, writes Michael Holman. 

The threat is at odds with the situation on the ground however. 
ANC guerrilla activity has virtually ceased in what appears to be 
a de facto cessation of hostilities which began last autumn. 

In a statement due to be issued today marking the ANC's 78th 
anniversary, the organisation said its members “would not be 
terrorised into negotiations and could not be expected to enter 
into such a process until they enjoyed the same freedom to 
engage in political activity" as the National Party. 

Brunei frees detainees 

The oil-rich sultanate of Brunei has released six political detain- 
ees held under its Internal Security Act since an abortive revolt 
27 years ago which was suppressed by British-led Gurkha troops. 
Renter reports from Kuala Lumpur. 

Human rights group Amnesty International claimed in a recent 
report that five of the six had been detained "not for their roles In 
the 1962 rebellion, or for being a threat to national security, but 
as a general deterrent to opposition activity and because of their 
consistent refusal to sign what amounts to an admission of gcdlt". 

Beirut Green Line fighting 

Christian army troops and Syrian-backed Moslem militiamen 
traded mortar and tank fire across Beirut's dividing Green Line 
for a second day yesterday, kindling fears of a new round of 
all-out civil war, AP reports from Beirut 
The clashes also forced the closure at the weekend of the 
Museum Crossing, the only gateway between the two sectors of 
the capital- Police said it was the gravest violation of a cease-fire 
called by the Arab League on September 22. 

Venezuelans hold debt talks 

Venezuelan debt negotiators Dew to New York yesterday for what 
may be final negotiations on reducing Venezuela’s $33bn (£20bn) 
foreign debt the fourth largest in Latin America, AP reports 
from Caracas. Caracas newspapers quoted sources in the govern- 
ment as saying negotiations with a bank advisory comittee 
headed by Chase Manhattan Bank were in the last stages. 

Liberians flee to Ivory Coast 

Liberian refugees have poured into neighboring Ivory Coast to 
escape fighting in a border area and claim soldiers have shot and 
killed an unknown number of civilians, a report said yesterday, 
AP reports from Monrovia. 

Diplomats have said it is difficult to determine the number of 
Liberians fleeing hostilities in the region, 100 miles north-east of 
Monrovia, but some reported the figure as high as 8,000 to 10,000. 

China ends barter with Poland 

China is ending its barter trade arrangements with Poland and is 
discussing a s imilar move with Hungary, the China Daily said 
yesterday. Reuter reports from Peking. The newspaper said that 
all trade with Poland this year would be for cash. 

China has long maintained barter trade with other socialist 
countries, all of them short of hard currency. 


Jakarta bid 
to reassure 
investors 

THE Indonesian Government 
has moved quickly to stem for- 
eign investors’ concern after 
President Suharto's surprise 
statement last week that co-op- 
eratives be provided with a 25 
per cent stake in both national 
and foreign joint venture com- 
panies, writes John Murray 
Brown in Jakarta. 

The idea outlined in Presi- 
dent Suharto's annual budget 
speech to Parliament on 
Thursday, if implemented, 
would add up to a radical 
restructuring of the corporate 
sector, reminiscent of Malay- 
sia's controversial New Eco- 
nomic Policy. 

But speaking after a meet- 
ing with the president on Sat- 
urday Mr Radius Prawiro, the 
chief economics minister, 
stressed it was simply an 
appeal to the private sector 
and would not be followed by 
legislation. 

But with so many of the 
34,000 co-operatives in poor 
financial shape many econo- 
mists believe this latest idea 
will be difficult to Implement 
According to President 
Suharto it would require com- 
panies to provide shares which 
the co-operatives pay for by 
forgoing their future divi- 
dends. 

The announcement is seen 
more as a political gesture to 
dispel growing public resent- 
ment against the big private 
businesses, some or them asso- 
ciated with President Suhar- 
to's children, who are seen to 
have benefited from the recent 
economic reforms. 


China accuses Paris-based democracy group of sabotage * 


CHINA accused a Paris-based 
pro-democracy group yesterday of car- 
rying out sabotage against China and 
for min g an alliance with Taiwan's 
secret service. AP reports from Peking. 

The Peking Public Security Bureau 
said the Front for Democracy in China, 
led by Chinese exiles abroad, was a 
reactionary organisation attempting to 
overthrow China’s socialist system. 

A Security Bureau official, in an 
interview with the official Xinhua News 
Agency, said China ban* all FDC activi- 
ties on Chinese territory. 

Xinhua also quoted an official of the 
Public Security Ministry as saying it 
had revoked the passports of Wan Run- 
nan, an entrepreneur, Yan Jlaqi, a polit- 


ical scientist, and Chen Yizi, an econo- 
mist. All three are pro-reform act iv ists 
who Sed China after the military crack- 
down on the pro-democracy movement 
in Tiananmen Square last June. 

They have played active roles in the 
FDC and the pro-democracy campaigns 
of Chinese living abroad. - - . 

The Peking Government took a 
strong stand against the FDC and its 
leaders when the group was formed in 
Paris last September. 

Following the recent political 
changes in Eastern Europe, particularly 
the overthrow of Romania's pro-China 
communist Government, Chinese lead- 
ers have emphasised they will not 
tolerate any challenge to Communist 


Party rule and the socialist system. 

The Public Security Bureau official, 
who was not identified by Xinhua, said 
the nation's constitution prohibited all 
sabotage of the socialist system, and 
stipulated the state would suppress 
"treasonable and other comiterrevolu* 
tionary activities". 

He said that Yan and o ther FDC lead- 
ers were criminals acting “wtth the con- 
nivance and support of overseas reac- 
tionary forces” and that since its . 
founding, the FDC had carried out sabo- 
tage activities against China. 

He said the organisation had 
"deceived and roped in some Chinese 
studying abroad, made contacts with 
hostile elements in and outside China, 


wrpawdad the reactionary organisation 
and tried hard to infiltrate into China.” 

The only example he gave of “infiltra- 
tion” was attempts by the FDC to send 
to offices by facsimile machine 

imitations of the party's official Peo- 
ple’s Daily carrying pro-democracy 
articles. 

• will repay its more than S40bn 

of foreign debt without serious prob- 
lems despite a 2L2 per cent devaluation 
of the currency fast month, Reuter 
reports from Peking. 

The China Dally yesterday also 
quoted Tang Gengyao, director of the 
State Administration of Foreign 
Exchange Control, as saying that China 
gold reserves of 12.7m oz. 


Iran envoys visit Moscow 
after riots on border 


IRAN sent a foreign ministry 
team to the Soviet Union at the 
weekend amid rioting on their 
common border by Soviet Mos- 
lems seeking easier access to 
the Islamic Republic, Reuter 
reports from Nicosia. 

The Iranian news agency 
IRNA quoted "informed 
sources" as saying the delega- 
tion. headed by Mahm ud Vaezi, 
Deputy Foreign Minister, car- 
ried a message from All Akbar 
Velayati, Iran’s Foreign Minis , 
ter, for his Soviet counterpart, 
Mr Eduard Shevardnadze. 

It quoted the sources as say- 
ing the message dealt with 
mutual ties, but did not specify 
if this included unrest 'in 
neighbouring Soviet Azerbai- 
jan, where crowds tore down 
border installations on Satur- 
day. 

Shia Moslem Azeris live on 
both sides of the border. 
Southern Soviet Azerbaijan 
belonged to Iran until 1920. 

Iran and the Soviet Union 
agreed at the weekend to pro- 
vide special help for Soviet citi- 


zens wishing to visit Iran from 
Azerbaijan, where rioters tore 
down border fences at the 
weekend. 

IRNA. monitored in Nicosia, 
said Iranian and Soviet minis- 
ters had signed an agreement 
in Moscow under which "spe- 
cial tourism and travel facili- 
ties for the people of Azerbai- 
jan” would be established. 

In Azerbaijan, local journal- 
ists said patrolling Soviet 
troops did not intervene when 
crowds attacked border sites 
on Saturday. 

• Iran dismissed as a “cam- 
paign of public deception" an 
Iraqi proposal for reviving stal- 
led peace talks between the 
two countries, IRNA reported 
on Saturday. 

The agency said the Iranian 
criticism of the offer, made by 
Iraqi President Saddam Hus- 
sein, was contained in a memo- 
randum issued on Friday in 
New York by the Iranian mis- 
sion to the UN. 

Iran, however, did not reject 
o utrig ht the Iraqi initiative. 


Iraq to repay $3bn of its 
foreign debt this year 


IRAQ will repay $3bn (£L9bn) 
of its foreign debt this year, Mr 
Mohammed Mahdl Saleh, 
Trade Minister, said yesterday, 
Reuter reports from Baghdad. 

“The government policy is 
based on reducing the coun- 
try's foreign debt,* Mr Sal eh , 
who is also acting finance min- 
ister, told a news conference. 

He did not give a figure for 
Iraq's total foreign debt, but 
Western news reports have 
previously estimated Bagh- 
dad’s non-Arab debt at more 
than $35bm. 

Mr Saleh said Iraq was 
reducing short-term credit 
deals and was giving prefer- 
ence to medium- and long-term 
riP-iiis which included cash , pay- 
ments. He said as part of its 
new policy Iraq had cancelled a 
short-term credit deal with 
Bri tain. 

"We have actually started to 
import by cash payment," Mr 
Saleh said. He added that Iraq 
planned to reduce state spend- 
ing by 12 per cent Baghdad’s 
economic priorities were reduc- 


ing both the deficit and spend- 
ing, thus lowering inflation, 
and raising productivity. . 

Iraq’s watinnai assembly fast 
month ratified spending in 1990 
of 11 Jim dinars (£22bn at offi- 
cial exchange rates). 

Baghdad newspapers said 
last week Iraq’s deficit was 
projected at &6bn dinars com- 
pared with the 1989 deficit of 
7-3hw dinars. 

Asked if the 1990 budget took 
account of the. private sector, 
Mr Saleh said: “We have 
decided to freeze allocations 
for the private sector this 
year." 

Re said a scheme allowing 
the private sector to import 
commodities without using for- 
eign exchange, which started 
two years ago, would continue. 

Mr Saleh said Iraq had 
signed a $500m credit agree- 
ment with the US to cover 
farm imports three months 
ago. Washington bad promised 
to grant Iraq SLfflm in credits 
this year, the 
year, he added. 


same as last 


India and Sri Lanka to sign friendship pact 


By K.K. Sharma in New Delhi 

INDIA and Sri Lanka have 
decided to sign a friendship 
treaty soon, probably within a 
month, ending the strains In 
their relationship which fol- 
lowed attempts by the Indian 
army to settle problems cre- 
ated by Tamil militants in Sri 

T-ankfl- 

They have also agreed 
jointly to use their influence 
with various Tamil factions to 
end the fighting between them 
in northern Sri Lanka, where 
rival groups are engaged in a 
bloody bid to win territory as 
Indian troops withdraw. 

The aim is to bring home to 


the factions that the Indian 
and Sri Tankan governments 
are working together to bring 
peace to the Tamil-majority 
areas where factions led by 
Tiger militants and groups sup- 
ported by the Indians are 
locked in battle. 

This was agreed during 
two-day talks held between 
India’s Minister of External 
Affairs, Mr LK. Gujral, and Mr 
Ranjan Wijeratne, Sri Tjmkan 
Foreign Minister, at the week- 
end. The agreement between 
them marks the second suc- 
cessful effort by the new 
Indian Government to improve 


relations with neighbouring 
countries. 

Last week, talks between Mr 
Gujral and his Nepali counter- 
part, Mr SJL Upadhyaya, led to 
an understanding between 
them on various issues. This is 
expected to lead to si g nin g of 
trade and transit agreements 
soon, ending strained bilateral 
relations between them arising 
since last March when the 
Gandhi Government refused to 
extend the existing treaty. 

Although strains in Indo-Sri 
T-ankw relations have eased 
considerably after the week- 
end’s talks between their for- 


eign ministers, the Indian Gov- 
ernment has not yet agreed to 
puli out its troops from the 
itflanri earlier Unwh si as 
sought by Sri Lanka. 

Mr Gujral has agreed to 
review the schedule for the 
withdrawal but has not prom- 
ised to complete this before 
March 31, the date set by India 
fOT a total pull-out Sri Tanka 
has sought an earlier with- 
drawal on the ground that it 
cannot start preparations fora 
summit meeting of the South 
Asian Association for Regional 
Co-operation in April w hite for- 
eign troops are in the country. 
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S Korean opposition plans conservative alliance 


By Maggie Ford in Seoul 

TWO South Korean opposition 
leaders have signalled their 
intention to co-operate in 
forming a conservative union 
party, the first move In a 
likely realignment of the coun- 
try's political system. 

Mr Kim Young Sam, Che 
leader of the Reunification 
Democratic Party, and Mr Kim 
Jong Pll, the president of the 
smaller New Democratic 
Republican Party, .said they 
would work closely in estab- 
lishing a new political order. 


At the same time, President 
Boh Tae Woo has appointed a 
new lea d ership for his ruling 
Democratic Justice Party in 
the wake of last week’s parlia- 
mentary testimony by former 
President Chun Doo Hwan. 

Mr Park Tae Joan, chairman 
of Posco, the highly successful 
state-owned South Korean 
steel company, is to be chair- 
man of the party. Mr Park is a 
former general who served 
under former President Park 
Chung Hee in the 1960s. He Is 


related by marriage to former 
President Chun. 

Mr Park has devoted his 
time to business for many 
years and is regarded as a rel- 
atively neutral figure. Two 
close allies of Mr Chun were 
also appointed to top posts in 
an apparent effort by the pres- 
ident to heal divisions in the 
party resulting from the deci- 
sion to make Mr Chun testify. 

A number of younger parlia- 
mentarians in Mr Khn Young 
Sam’s party have protested at 


his alliance plan. They believe 
he should instead ally himself 
with the largest opposition 
party, led by Mr Kim Dae 
Jang. 

The political moves have 
been prompted partly by local 
elections due in South Korea: 
in the first half of this year. 

Membership of all the politi- 
cal parties is now based on 
-regional allegiances dating 
from South Korea’s long 
period of dictatorship, rather 
than on ideology or policy. 


Khmers 
claim heavy 
fighting 

KHMER . Rouge guerrillas 
claimed yesterday that their 
forces were engaged In heavy 
fighting in Cambodia's second 
largest city, setting it ablaze 
and forcing government troops 
to call for reinforcements, 
agencies report from Bangkok. 

The report, carried on the 
guerrilla radio, could not ^ 
immediately be independently * 
«w**rwwt. if true, it -would be 
one of the biggest clashes hi 
the 11-year war against the 
Vietnamese-installed Govern- 
ment. 

The radio claimed the gue* ’ 
rillas hit the north-western 
provincial capital of Battam- 
bang, 127 mites north-west qf 
Phnom Penh, from midnight 
on Friday. They attacked the 
5th Military Region's com- 
mand there and in western 
Pursat province and north- 
western Banteay Meanchey 
province. The Bek Chan air- 
field was among the targets 
reported Ut in Battambang. 

The radio claimed Battam- 
bang town "burned brightly” 
before dawn on Saturday and 
“the fire was still raging at 
dawn”. 

Defenders in Battambang, 
called in tanks to support 
them after the attack was 
launched on Friday, the radio, 
monitored in Bangkok, said. 

As the government armour 
and reinforcements 
approached the town they 
were ambushed and partly 
routed by the Khmer Rouge. 

The attack would be the 
most significant since the 
guerrillas seized the rich gem- 
mining town of Pailln, 45 
miles south-west of Battam- 
bang, on October 22 after 
weeks of intense battle. 

The war erupted after Viet- 
nam invaded Cambodia in 4 
1978 and replaced the Khmer ^ 
Rouge with another Commu- 
nist government. 


Upheaval in Eastern Europe may save Kaifu’ s job 

Japan’s premier will use his trip to promote his country’s role in world affairs, reports Ian Rodger 

W 


HEN Japanese Prime 
Minister Toshiki 
Kaifu announced last 
October that he wanted to 
make official visits to East and 
West European countries in 
January, this was widely inter- 
preted as a clever tactic to 
enhance his precarious politi- 
cal position at home in the 
run-up to a general election. 

However, events in Eastern 
Europe have proceeded at such 
a pace that his seven-country, 
nine-day tour, which begins 
today in Bonn, has taken on 
considerable diplomatic signifi- 
cance as well 

Japanese foreign ministry 
officials, long criticised abroad 


because their country has not 


taken a role in world affair s 
commensurate with its eco- 
nomic strength, have seized on 
the visit as a god-sent opportu- 
nity to wrest the foreign poli- 
cy-making initiative from the 
dreary politicians and bureau- 
crats concerned only with 
Japan's narrow economic inter- - 
ests. 

Thus, Mr Kaifu will be deliv- 
ering a number of general for- 
eign policy messages during 
the trip, mainly in a speech at 
the Japanese cultural centre in 
West Berlin tomorrow, and 
backing them up with some 
concrete action and proposals. 
• First, Mr Kaifu will say that 
Japan enthusiastically sup- 
ports the reform movements in 



Eastern Europe as well as the 
idea of European unification. 
The country, which up to now 
has seldom showed much inter- 
est in other peoples’ causes, 
“wants to be identified with 
the values" driving reform in 
Eastern Europe, a foreign min- 
istry official said last week. 

Japan has already shown its 
sincerity by pledging $l50m in 
yen loans to Poland as part of 
the co-ordinated effort of the 
group of 24 countries. Foreign 
diplomats in Tokyo point out 
that Japan’s whole-hearted 
participation in that pro- 
gramme is in itself something 
of a breakthrough. Previously, 
it has tended to be a sluggish 
follower in such ad hoc multi- 
lateral efforts. 

Mr Kaifh will also announce 
further aid measures for 
Poland and Hungary when he 
visits Warsaw and Budapest 
early next week, including 
$50m in food and technical aid 
for Poland and $25m in techni- 
cal assistance for each. 


‘TT'a ig untie 
Export-: 
\-P be plec 


untied loans from the 
t-Import Bank will 
pledged and export 
insurance lines will be opened 
for Japanese exporters. More- 
over, the prime minister will 
make clear that these efforts 
are exemplary. Similar support 
will be available to other East 
European countries as their 
economic reform prog ramm** 
take shape. 

• Everywhere they go, Mr 
Kaifu and his officials will 
spend some time trying to con- 
vince European leaders that 
Japan is not to blame for the 
lack .of a reform fever, in the 
Asia-Pacific region comparable 
to that in Europe. Japan has 
taken a tough line in a territo- 
rial dispute with the Soviet 
Union over four islands in the 
Kuriles occupied by the Soviet 
Union at the end of the Second 


World War, believing that the 
Russians will eventually give 
ground to get access to Japa- 
nese industrial technology. 
However, Japanese officials do 
not think fills issue is prevent- 
ing an overall reduction of ten- 
sions in east Asia . They believe 
Moscow has permitted reform 
in Eastern Europe because it 
has a vested interest in 
Europe. 

In east Asia, however, the 
geo-political situation is more 
complex and the Soviet 
Union’s position less decisive. 
China has considerable influ- 
ence and the US navy plays a 
dominant rale in regional secu- 
rity- Thus, the Japanese 
believe, arms reduction negoti- 
ations. for example, will be 
more difficult in Asia than in 
Europe and, despite the INF 
example, probably cannot in 
the fixture be run in tandem 
with. European talks. 

"Japan is in a peculiar situa- 
tion. We cannot participate tn 
the Soviet Union's peace initia- 
tive, but in no way are we try- 
ing to drag our feet," a senior 
foreign minis try official said 

Perhaps by coincidence, a 
longrplanned visit by Mr Shin- 
taro Abe, the former Japanese 
foreign minister, to the Soviet 
Union was suddenly confirmed 
at the weekend, raising hopes 
in Tokyo thnt some progress 
an the islands issue will be . 
made when Mr Abe meets Mr 
Gorbachev next Monday. 

• Japanese " diplomats also 
want to launch a fresh attempt 
on this trip to strengthen rela- 
tions with the European Com- 
munity. They believe, that the 
three leading industrial powers 
in the world, . .t toe US, Japan 
and the EC, must, work increas- 
ingly closely if the world is to 
progress, and as U&Japan rela- 
tions have become more 
fraught, their concern about 


the weakness of the Japan-EC 
link in the triangle grows. In 
Brussels, Mr Kaifu will have 
talks with the EC Commission 
President Jacques Deters and 
may propose the es tablishme nt 
of a new forum for bilate ral 
-Political crmRiiltat-irmq 


E; 


uropeans are entitled to 
wonder if an fids is just 
’ more posturing and if 
the J apanese are once again 
simply: taking a long view of 
their own economic interest. 
After all, Mr Noboru Takesh- 
ita, the former prime minister, 
went to London nearly two 
years ago to make a similar 
plea ft xr deepening EuroJi 


win be recalled, was catapulted 
into office last s umme r when 
the scandal-rocked ruling Lib- 
eral Democratic Party (LDP) 
could not find anyone else suit- 
ably clean. By any evaluation, 
he has done reasonably well in 
the job. He has restored order 
to the conduct of government 
after several months of confu- 
sion and has undoubtedly 
helped his party to regain. pub- 
lic support to the point where 
it has a fighting chance of 
maintain ing its majority in the 
forthcoming election, which he 
has hin t ed will be held on Feb- 
ruary 18. 

However, he has no political 


pxea ror deepening EurohJapa- power base in the party, and so 
nese relations, and n o t hin g.' fr was always only a matter of 
“ n?i ^ „ time before the hard old men 

only time win tell Cer- who run it began to plot his 

overthrow. Some of them lobb- 
ied for an election in Decem- 
ber, after which they planned 
to sack him, but Mr Kaifu 
thwarted that by announcing 
the European trip. 

Now, thanks to the High pro- 
file in Japan of the Eastern 
European drama, he has an 
opportunity to show his 
countrymen that Japan be 
an Important part of these his- 
toric events, fflg visits to the 
Bedin Wan and meetings with 
Ponsh ami -Hungar ian leaders 
who have become familiar 
feces to toe Japanese could be 
fli ghty effective, in boosting his 
image at home. IT he avoids 
serious pratfalls, and if public 
pride in him translates into 
votes, it could be difficult for 
the party bosses to turf him 
out for some time. 

®ut Mr Kaifu Is not having 


wiU telL Cer- 
tainly, there are still-many pol- 
iticians and bureaucrats in 
Japan who prefer to ignore the 
concerns of other countries. 
However, the case of the fitter^ 
nationalists is being helped in 
no small way these days by the 
extraordinary interest that the 
.Japanese people have take n In 
the events in Eastern Europe. 

As a role, the Japanese peo- 
ple and their news media are 
extremely parochial; and even 
strong foreign stories are rou- 
tinely relegated to the. inside 
pages or 30-second briefis on 
the television news. But East- 
ern Europe stories have' domi- 
nated the newspapers, and the 
television news programmes 
for weeks, and th*» media have 
sent squads of r e p o rt er s 
camera crews to the region. It 
would be rash to suggest that 
this enthusiasm, for foreign 
affairs will fast, but fixe inter-. 


advantage . .of a. favourable; will be in Warsaw. Mr Ah? 


wind. 

Mir Kaifu too Is luckier +Hwn 
he had reason to exptot- when 
be proposed the European 
tour. The prime minister, it 


Warsaw, Mr Abe, 
who fa the old man considered 
most likely to succeed him, 
will be basking in the limelight 
a meeting with Mr Gorba- 
chev in Moscow. 
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-oils fear 7,500 Rover job losses 


By John Griffiths 

UP TO 7.500 jobs might be lost 
through the closure of Rover 
Group's Cowley North and 
South car assembly works, 
according to a study being pub- 
lished today by an independent 
group of Oxford academics. 
That is three times as many as 
Rover itself says will go. 

When the "knock-on” effect 
among suppliers of goods and 
services to Rover and its 
employees is taken into 
account, total job losses in the 
area might be as high as 12.450, 
the report, from the Oxford 
Motor Industry Research Proj- 
ect. says. 

Last night, the 90-page 
report was criticised as inaccu- 
rate and "alarmist” by Mr 
Brian Johns, Rover Group’s 
director of external affairs. 

Mr Johns said: "We certainly 
don’t recognise any of the fig- 
ures produced for job losses. 

“Our original estimate of 
2.500 job losses, which would 
arise m ainl y from the closure 


of Cowley South Works, still 
stands.” 

Rover's intention to close 
Cowley’s South Works was 
first disclosed in July 1988. In 
documents submitted to the 
EC Commission’s investigation 
of the terms of Rover’s acquisi- 
tion by British Aerospace. 

The plant currently employs 
2,300 people, building Rover’s 
Maestro and Montego models. 
Rover says it will close at the 
end of 1992. 

The intended closure of 
North works, which employs 
1,200 people in assembling 
Rover’s 500 series executive 
models, was announced only 
six weeks ago. Rover said the 
closure would be “in the early 
1990s.” 

The company announced at 
the same time that it was mov- 
ing production of the 800 series 
to Rover's largest Cowley site, 
a 90-acre body-manufacturing 
plant - formerly Pressed Steel 
Fisher - adjoining the North 


works. Rover said £l30m. “the 
largest single investment ever 
at Cowley”, would be spent 
there on facilities to manufac- 
ture an expanded range of 
executive cars to succeed the 
800 models. 

Currently, according to 
Rover, 4,500 people work at the 
body plant. Apart from making 
Rover 800, Maestro and Mon- 
tego bodies, the plant produces 
the bodies for Rolls-Royce and 
Bentley cars and carries out 
some toolmaking and other 
engineering activities. 

Rover insists that the trans- 
formation of the body plant 
into a full production facility 
will absorb all but 2,500 of the 
North and South workers. 

However, the academics’ 
report says that only 1 . 800 - 2,000 
people out of an 8,300-strong 
workforce are actually engaged 
in Rover 800 production. It sug- 
gests that only a further 322 
are employed in toolmaking, 
200 in m aking Rolls-Royce bod- 


ies and 250 in other press shop 
work. 

Since there are no plans to 
produce the successors to the 
Maestro or Montego at Cowley, 
“this would mean that in the 
current situation, 2,572-2,772 
jobs might survive, and that 
5.728-5,528 people would lose 
their jobs between October 
1989 and the closure of North 
and South works, if it hap- 
pened." 

The remainder of the 7.500 
direct job losses to which the 
the report refers are accounted 
for by the 1,700 jobs already 
lost due to “natural wastage” 
and non-recruitment since the 
Cowley South closure was first 
announced. 

The report urges a b r oadly 
based campaign aimed at pre- 
venting the closures. 

Cowley Works - why it mat- 
ters. why it must be saved. 
Oxford Motor Industry 
Research Project. 6 Boulter St, 
Oxford OX4 LAX 


Labour to discuss Charter of Rights plan 


By Ralph Atkins 

PROPOSALS for a British 
Charter of Rights, set out at 
the weekend by Mr Roy Hatter- 
sley. Labour's deputy leader, 
vrill be presented to the Labour 
Party's annual conference in 
the autumn. 

The constitutional proposals, 
which also include reform of 
the House of Lords, will form a 
substantial part of Labour’s 
continuing policy review. 

Mr Hattersley’s suggestions, 
announced at a Fabian Society 
conference in Oxford, detail 
practical steps a future Labour 


government would take. They 
build on broad principles set 
out in the policy review 
debated last year in Brighton. 

Mr Hattersley said: “The 
whole thrust of our policy 
review is the determination to 
define those rights which 
ought to be universal and to 
ensure they can be exercised - 
in practice as well as in theory 
- by an increasing number of 
men and women.” 

The party believes policies to 
protect freedom, increase open 
government and to protect 


individuals against invasion of 
privacy can be developed early 
in the election cycle without 
fear of creating hostages to for- 
tune. None of them involves 
large-scale public expenditure. 

The Charter of Rights would 
include a Freedom of Informa- 
tion Act based on the presump- 
tion of a citizen's right to 
know. A Security Services Act 
would bring both MI5 and MIS 
under the supervision of a spe- 
cial Commons committee. 

In Par liam ent, a new second 
chamber with elected members 


and specific powers to delay 
legislation for the lifetime of a 
parliament, would be intro- 
duced. Many government 
appointments would need to 
win parliamentary approvaL 
The Charter of Rights may 
also include a Right to Privacy 
Act aiming to protect people 
against the intrusions of an 
increasingly authoritarian 
state. A statutory Press Coun- 
cil-no longer financed by the 
newspapers - is yet another 
option being proposed. 
Editorial comment. Page 12 


Travel trade MoD denies inquiry under way 
h °Pf? : into disclosure of laser gun 

llUllUdj David white. Defence Correspondent 

bookings 


By David Churchill, 

Leisure Industries 
Correspondent 

BRITAIN’S travel trade is 
hoping that this week’s return 
to work from the Christmas 
break will encourage more 
would-be holidaymakers to 
start booking their overseas 
summer holidays. 

The new year is traditionally 
the time for many consumers 
to book their summer holidays, 
and tour operators and travel 
agents had hoped that the long 
Christmas holidays would per- 
suade people to shop for holi- 
days. 

However, in spite of special 
price-cutting offers by many 
travel agents in an attempt to 
stimulate demand, the overall 
market for package holidays is 
said to be running 40 per cent 
below the same time last year. 

“It might be that once people 
are back at work they will be 
more ready to actually book 
their holidays instead of just 
thinking about them,” said one 
travel agency yesterday. 

The travel trade blames high 
interest rates and the general 
economic uncertainty for the 
slump in bookings. It also 
believes that many consumers 
are putting off deciding to buy 
a holiday, in the expectation 
that prices will be lower the 
later they book. 

However, a report published 
today by Euro monitor, the 
market research company, sug- 
gests that “the boom years of 
the late 1980s are at an end for 
the millions of cheap and 
cheerful holiday charters 
which once clogged the sides 
between Britain and the Cos- 
tas." 

It also predicts “hard times 
for the small independent 
travel agencies who are 
already having to cope with 
some of the slimmest retail 
margins in any industry.” 

It says that of travel agents’ 
total income of £653m in 1988, 
£375m was accounted for by 
other travel products and ser- 
vices such as insurance com- 
mission. 

UK Travel and Tourism 1990. 
Euromonitor. 87-88. Tummill 
Street, London, EclM 5QU. 
£375. 


Thames Water 
chairman shuns 
industry body 

By Richard Evans 

THE Water Services 
Association, which represents 
the 10 privatised water compa- 
nies, has received a damaging 
blow to its standing with the 
decision by Mr Roy Watts, 
chairman of Thames Water, 
the largest of the companies, 
not to attend its meetings. 

Mr Watts said he withdrew 
from the WSA because his 
chairmanship of Thames Water 
pic, the holding company, did 
not extend to its subsidiary, 
Thames Water Utilities, which 
is responsible for the core 
activities. 

The WSA represents only the 
core activities of the privatised 
companies, and not operations 
such as consultancy, engineer- 
ing and laboratory services, 
tourism and holiday facilities. 


THE MINISTRY of Defence 
firmly denied yesterday that 
an inquiry was under way into 
how a Spanish magazine came 
to reveal a secret laser gun 
deployed on Royal Navy war- 
ships. 

The Government faces ques- 
tions from Opposition MPs in 
the Commons tomorrow about 
the weapon, which is under- 
stood to have been deployed by 
British ships on escort duties 
in the Gulf to ward off possible 
attacks from aircraft and 
patrol boats. 

The Ministry refused to give 
details about the weapon, 
designed to unsight pilots by 
directing narrow beams of 
light at them. Some experts 
claim that the system could 
blind at close range. 

Several British publications 
received D Notices, which 
guide the press on matters 
involving national security, 
advising them against men- 
tioning the laser system, but 
they were withdrawn when the 
Spanish weekly magazine 
Tiempo published the story. 

The disclosure was based on 
what appears to have been a 
security lapse when HMS Cov- 
entry, a Type 22 frigate com- 
missioned 15 months ago. 
entered port during a Nato 
exercise in the Mediterranean 
with the gun partly uncovered. 
British journalists had previ- 





Martin O’Neill: “laser a 
very poor substitute” 

ously complied with requests 
cot to reveal anything about 
the laser equipment 

The laser gun. believed to be 
fitted two to a ship. Is distin- 
guished by having a square 
instead of round cross-section. 

It is believed to have been in 
service cn several UK warships 
for about four years, Including 
the Armilla Patrol in the Gulf; 
and is regarded as a purely 
defensive weapon. The MoD’s 
anger over the disclosure is 
believed to reflect concern that 


an enemy could easily design 
protective measures against 
the dazzling effect of the 
weapon. 

Laser weapons - as distinc t 
from laser guidance and 
range- findin g systems - are 
highly controversial, with 
some Nato countries opposed 
to their deployment US pilots 
have complained on several 
occasions about the effects of 
Soviet lasers and the two coun- 
tries have an agreement ban- 
ning their use in exercises. 

_ As part of its Strategic 
Defence Initiative programme, 
the US hag been exploring th« 
potential use of lasers for 
destroying incoming missiles. 

British officials claim the 
navy has never used its laser 
weapons in action. 

Mr Martin O’Neill. Labour’s 
shadow Defence Secretary, said 
the weapon was “a very poor 
substitute for the kind of com- 
mand and control systems 
which our ships need." 

He was referring to the 
expected three-year time lag 
before a new electronic com- 
mand system is ready for the 
latest Type 23 frigates, coor- 
dinating their sonars, radars 
and weapons. 

A more sophisticated 
“close-in” defence system, the 
US-Dutch Goalkeeper, has been 
fitted to the most recent batch 
of Type 22 frigates. 


Hosiery industry faces hard times 


By Alice Raws thorn 

THE UK HOSIERY industry 
faces a difficult future of 
depressed demand and 
increased competition from 
other European hosiery compa- 
nies. 

A report from the TMS Part- 
nership, a market research 
consultancy, says that in the 
short term there is a "real dan- 
ger” that the hosiery compa- 
nies - which make stockings 
and tights - might be plunged 
into a price war because of 
depressed demand. However, 
the biggest threat confronting 
the industry is the arrival in 
the UK of new competitors 
from Europe and North Amer- 
ica. 

The hosiery industry - dom- 
inated by Pretty Polly, part of 
the BTR industrial group, and 
Aristoc, a subsidiary of Cour- 
taulds, the chemical and textile 
concern - enjoyed a period of 
buoyant sales in the mid and 
late 1980s. 


The fashion for patterned 
hosiery, together with the 
emergence of new forces in 
retailing, such as Sock Shop, 
boosted demand for stockings 
and tights. Women not only 
bought more hosiery but were 
prepared to pay more for it. 

That period of buoyancy 
ended last summer when the 
squeeze on consumer spending, 
combined with the unusually 
warm weather and a swing in 
fashion towards simpler styles, 
depressed demand for hosiery. 

Since summer, the industry 
has struggled against poor 
sales and lower prices. There is 
evidence of fierce price compe- 
tition at the lower end of the 
market. 

The industry, which has 
already suffered a “serious set- 
back” according to the report, 
now runs the risk of tumbling 
into a “price war.” 

The European and US 
hosiery manufacturers are, 


meanwhile, becoming active in 
the UK 

Sara Lee, one of the leading 
US companies in the field, has 
carried out a series of acquisi- 
tions in Europe. Golden Lady, 
the Italian company which is 
the biggest single force in 
European hosiery, recently 
announced ambitious market- 
ing plans for the UK. 

The report predicts that the 
European hosiery market will 
become increasingly homogen- 
ised during the 1990s. 

The UK manufacturers - 
which tend to concentrate on 
standardised products for the 
domestic market - might then 
be vulnerable to competition 
from overseas companies with 
superior design and greater 
experience in international 
marketing. 

Women's Hosiery in Britain. 
T MS Partnership, Oxford 
House, 182 Upper Richmond 
Road, London SW1S 2SH. £ 5 00 


DTI plans 

inquiry into 
insider deals 
allegation 

Financial Times Reporter 

THE Department of Trade and 
Industry is believed to be plan- 
ning an investigation Into an 
alleged insider dealing ring in 
the City of London. 

It is understood the investi- 
gation will be handled by a 
prominent lawyer and a lead- 
ing accountant, although the 
DTI will neither confirm nor 
deny a report In The Sunday 
Telegraph. 

The proposed investigation: 
appears to arise from informa- 
tion uncovered by the Stock 
Exchange during Its investiga- 
tion into an insider dealing 
scandal, concerning dealing in 
the shares of Pleas or ama 
ahead of a takeover bid by 
Mecca In August 1988. 

It appears that the inquiries 
may have found that thp 
were part of a widespread 
insider dealing operation 
involving several stockbrokers 
and fond managers employed 
in the City. 

Industry is 
innovative, 
CBI finds 

Financial Times Reporter 

THE Confederation of British 
Industry says today that 
increasingly fierce competition 
and demanding customers are 
spurring UK companies to 
spend more on market 
research, training, research 
and development, test market- 
ing and capital projects in sup- 
port of innovation. 

The confederation's Innova- 
tion Trends survey shows that 
four out of 10 wwwpawlfex ques- 
tioned said they expected to 
spend more in those areas dar- 
ing the next 12 months. Only 
one In 10 said they expected to 
spend less. 

Mr John Banham, CBI cHreo- 
tOT general, said the results 
“are encouraging confirmation 
that British business recog- 
nises the need to continue to 
invest in innovation despite 
the short-term problems 
caused by high interest rates 
and pressure on operating 
margins from Government-im- 
posed costs like higher local 
rates, water and electricity 
charges.” 

However, the survey con- 
tains bad news for consultancy 
and Independent commercial 
research groups. The CBI says 
that in those areas, and in 
patrating, companies planning 
reductions in expenditure 
come near to equalling those 
expecting to increase spend- 
ing. 


Potato prices 
rise by 30% in 
wake of drought 

POTATO prices have risen on 
average by about 30 per cent 
in the past year, according to 
the Potato Marketing Board, 
the Government-financed 
organisation which controls 
UK potato production. 

It says that prices in 
England and Wales vary from 
8p to 20p a pound at present, 
compared with a range of 
between 5p and 16p in January 
1983. Supermarkets are charg- 
ing about 18 p a pound against 
14p a year ago. 

The board blames the price 
rises on drought conditions 
last year which cat the UK’s 
potato harvest by about 
500,000 tonnes to 6m tonnes. 

The average British person 
consumes about 250 lb of pota- 
toes a year. 


Labour names 
Foot successor 

MR Llewellyn Smith, Euro-MP 
for south-east Wales, is to suc- 
ceed Mr Michael Foot, the for- 
mer Labour leader, as the 
party’s candidate for the safe 
seat of Blaenau Gwent 
Mr Smith, 45. beat four 
other shortlisted candidates in 
a vote among local party mem- 
bers. Mr Foot aged 76, who 
led the party from 1980 to 
1983, is retiring at the next 
election. He has represented 
the constituency since the 
death of Anemia Sevan. 


Knight accuses Telegraph chief 
over publication of angry letter 


By Raymond Snoddy 

THE INCREASINGLY bitter 

row between Mr Conrad Black, 
chairman of The Daily Tele- 
graph, Mr Andrew Wwig ht, 
Ws fanwOT* (*wrf executiv e, con- 
tinued unabated yesterday. 

Mr Knight who is to become 
executive chairman of News 
International on March 12, 
replied to a number of hostile 
profiles about him in some 
Sunday- newspapers, which 
were accompanied by the text 
of an angry letter sent to him 
by Mr Black on January 2. - 

In the letter, Mr Black made 
dear his belief that moving to 
so direct a rival as Mr Murdoch 
less than three months after 
resigning as a non-executive 
director of The Daily Telegraph 
“raises substantial ethical 
questions” 'and that it waspre- 
mature “to the point of 
unseemliness.” 

It is understood that Mr Per- 
egrine Worsthome, demoted by 
Mr Knight from editor of The 
Sunday Telegraph to editor o C 
the paper's opinion section, 
and Mr Frank Johnston, an 
assistant editor, were responsi- 
ble for the unflattering profile 
of Mr Knight in yesterday’s 
Sunday Telegraph. 

Yet the profile and the per- 
sonal letter from Mr Black, 
which found its way into other 
Sunday newspapers, could not 
have been printed without the 




Andrew Knight Gaft) replies to hostile newspaper profiles 
in an increasingly bitter row with Conrad Slack 
knowledge and, at least, the graph group was a daman t that 


acquiescence of Mr Black. 

Yesterday Mr Kni ght, jn a 
letter, accused his former pro- 
prietor of sanctioning the use 
of tire private letter. 

After with what Mr 

Knight claims were inaccura- 
cies in the letter, he adds: “You 
have provided a very jolty 
story for the newspapers. But 
your letter says more about 
you about me." 

Sir Frank Rogers, deputy 
chai rman of The Daily Tele- 


many staff regarded Mr 
Knight’s action as a betrayal. 
He said Mr Knight had led a 
team whose strategies included 
trying to undermine the 
strength of The Sunday Times, 
as a competitor. 

“Then to join them [News 
International] to undermine 
thp the team that be has been 
tearing _ you cant tell me 
that is not a moral or ethical 
question,’* Sir Frank said. 
Observer, Page 12 


Fimbra seeks views on new fees 


By Eric Short 

INDEPENDENT financial 
advisers and other firms 
authorised by the Financial 
Intermediaries, Manag ers and 
Brokers Regulatory Associa- 
tion (Fimbra) are being asked 
by the association for their 
views on the proposed new fee 
structure applicable from 

April 

hi particular, they are being 
asked by Fimbra to consider 
two alternative bases. One 
option relates to pacifi firm pay- 
ing a fixed charge together 
with a charge for each regis- 
tered member in the firm: the 


other is based solely on a 
charge for each registered per- 
son. 

Fimbra is a self-regulating 
organisation, responsible 
under the regulatory frame- 
work of the financial services 
for independent financial 
advisers and the smaller 
investment firms. 

It has been experiencing con- 
siderable financial difficulty 
since its formation, and has 
asked Touche Ross, the 
accountancy firm, to review tts 

financ es. 

The review included an 


UK oil output and demand 



Accidents cut 1989 
oil output by 25.7% 


By Steven Butler 

BRITISH oil production was 
curtailed last year because of a 
series of accidents and mainte- 
nance snags, but drilling con- 
tinued at a brisk pace with rea- 
sonable success, according to a 
year-end report on the North 
Sea by County NatWest Wood- 
Mac, the securities house. 

The year’s salient feature 
undoubtedly the 25.7 per cent 
decline in oil production, 
which dipped to an average of 
L83m barrels a day, compared 
with 22m b/d in 1988. 

Last June’s average produc- 
tion of 125m b/d was the low- 
est for 10 years after a series of 
system breakdowns coincided 
with scheduled maintenance 
operations. 

Gas production in 1989 aver- 
aged 3.9bn cubic feet (bcO a 
day, unchanged from 1968. Nor- 
wegian imports averaged 1.0 
bcL 

A total of 161 exploration 
and appraisal wells were com- 
pleted during the year, indicat- 
ing a good level of business for 
offshore contractors. That was 
below the 166 wells completed 
in 1988,. but It is considered a 
high level of activity and is not 
far beneath the record set in 


1984 of 168 wells. The level of 
exploration was boosted by 
activity dose to licence blocks 
on offer in last year’s round, of 
awards. 

County NatWest WoodMac 
calculates a drilling success 
ratio of 20 per cent for the 
year, which roughly matches 
success rates over the past 15 
years. That is an indicator of 
continuing good prospects in 
the North Sea. 

Reserves discovered per well 
have continued to show a grad- 
ual decline, although the large 
number of wells that remained 
“tight,” . with results not 
reported, make the figures dif- • 
flcultto interpret. 

Liquid hydrocarbon discov- 
eries amounted to over 425m 
barrels, replacing 63 per c *» n t of 
oil produced during the year. 
Some 810m barrels were dis- 
covered in 1988. 

Gas discovered in the year 
totalled 1,190 bc£ 67 per cent of 
tire volume produced last year. 

. North Sea asset deals among 
oil companies totalled £L7bn in 
the year. Although that was a 
high level of activity, it paled 
beside the record of £45bn set 
in 1988. 


December satellite TV purchases take total to V±m 


By Raymond Snoddy 

HALF A MILLION homes in 
Britain have installed satellite 
television receiving equipment, 
according to the latest survey 
of the market. 

A surge of installations in 
December took the number of 
homes that have either bought 
or rented satellite dishes to 
497,000. according to the FT 
Satellite Monitor, the monthly 
survey of the market. 

In December, an estimated 
110,000 dishes were installed 

compared with 122.000 in Octo- 
ber. the previous best month. 

Services already available to 
those households are Mr 


Rupert Murdoch’s Sky Televi- 
sion and television channels 
from the Astra satellite. 

In November the figure for 
installations dropped to 35.000, 
possibly influenced by a heavy 
promotion by Mr Murdoch’s 
rivals British Satellite Broad- 
casting, in which Pearson, pub- 
lishers of the Financial Times, 
has a substantial stake. 

Mr John Clemens, chairman 
of Continental Research, the 
company that carries out the 
survey for the FT. said yester- 
day: “December confirmed the 
prediction made by Continen- 
tal in June, and repeated last 


month, that by Christmas the 
number of DTH [direct to the 
home] installations would 
reach half a million.” 

Hie latest estimate is based 
on telephone interviews with a 
sample of 3,055 people aged 
over 15. 

The December sample identi- 
fied 67 dish-receiving house- 
holds , of these 52 had 60cm 
Astra dishes. 12 had large 
dishes and three had an uni- 
dentified type of dish. The find- 
ing is extrapolated to the 21.5m 
homes in Britain and the mar- 
gin of error is about 35,000 
either way. 


The overall market for satel- 
lite television in Britain - 
those who have installed a 
dish, those who say they defi- 
nitely will and those who prob- 
ably will - now totals 19 per 
cent of households, or 

There has not, however, 
been a marked conversion 
from the “probable” to the 
“definite” category. The main 
obstacle, given by 46 per cent 
of those in the survey, is price. 

There has also been a rise 
from 7 per cent to 20 per cent 
of those giving “programmes 
not good enough" as the rea- 
son for delay. 


Since September there has 
been an increase from 10 per 
cent to 21 per cent of those 
saying they are waiting until 
both Astra and BSB are operat- 
ing so they have greater 
choice. 

The Monitor has also 
revealed a marked difference 
between social groups in their 
intention, to wait until the 
launch ofBSB. 

Among = ABCls, professional 
and manegerial groups, 28 per 
cent say they Want to evaluate 
the rivals, compared with 15 
per cent among the skilled and 
semi-skilled workers. 


Apart from DTH installa- 
tions, satellite channels such 
as Sky, Screen Sport, MTV! and 
Children’s Channel are avail- 
able on cable netw orks 
throughout the UK and 
Ireland. 

As a result, new television 
channels are available in more 
than lm homes in' the . two 
countries. . 

In satellite dish! and- cable 

h om e s the new nha nnria rnTlix-. 

tively have been taking 34 per 
cent of viewing time, just 
ahead of TTV (33 per cent), BBC 
1 * jL (30 Per cent combined) 
and Channel 4 (4 per cent) 


examination of the present 
method of charging fees based 
on a fixed fee scale for each 
firm - a basis that penalised 
smaller firms. * 

Touche Ross put forward a 
number of radical alternatives 
for charging fees from which 
Fhnbra’s Council has selected 
two as being its preferred 
apjpoach. 

The council, under its new 
commitment to consult its 
members in advance- on all 
main policy decisions. Is seek- 
ing their views. 


Architects 
fear drop in 
workloads 

By Paul Cheeaeright, 
Property Correspondent 

ARCHITECTS for the first time 
for two years fear a decrease in 
their workloads. 

A survey of a quarter of Brit- 
ish practices, carried out by 
the Royal Institute of British 
Architects and Camargue Com- 
munications, has established 
that 29 per cent expect less 
work over the next six months. 
18 per cent more work and the 
rest a stable workload. 

Published yesterday, the sur- 
vey demonstrates the way in 
which high interest rates have 
made property developers 
more cautious. 

Concern about a slower flow; 
of commissions for architects 
covers all property sectors 
except leisure, where a fast 
pace of growth is expected to 
he sustained by rising invest- 
ment in the UK tourist indus- 
try. 

The pattern of work expecta- 
tions varies from region to 
region. The downturn for the 
architects is expected to be 
most severe in the south-east 
and the south-west of England, 
where more than 40 per cent of 
architects are expecting less 
work. 

Architects in other regions, 
with the exception of Scotland, 
are more cautious about their 
prospects. From a low base, the 
workload of architects in Scot- 
land has been increasing since 
antnmn 1988, and only 13 per 
cent expect a downturn. 


Mansion House 
expects £21m 
refurbishment 

By Paul Cheese right, 
Property Correspondent 

MANSION HOUSE, home of 
the Lord Mayor of the City of 
London, is likely soon to 
receive a caim refur bishmen t, 
provided the building is not 
damaged by work on digging 
tunnels for the Docklands 
Light Railway. 

The City Corporation la 
expected shortly to give 
authority for spending £18J>6m, 
in addition to the £2. 36m 
already spent .on preliminary 
work. 

The prefect means the Lord 
Mayor will have to move out, 
but evacuation is necessary 
anyway because of Docklands 
Light Railway tunnelling 
under t he h ome. 

The City Corporation is wor- 
ried about the historic build- 
ing's stability, fearing the 
effects of ground movement 
and subsequent settlement. 
Refurbishment will not start 
until experts are satisfied the 
b uildin g will not-be damaged. 

The Docklands Light Rail- 
way is being extended from 
Tower am, on the City’s east 
aide, to the Bank, at its centre. 
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A few years ago we talked of multi-national 
companies with reverential awe. 

It seemed then that only the very largest 
organisations could genuinely transcend 
national borders. 

Today, however, even relatively small 
companies are expanding around Europe in 
readiness for 1992. While the number of 
European companies investing in North America 
has mushroomed to unprecedented levels. 

Just as these businesses are expanding out 
of the narrow confines of their home market, 
so too must the investment world. 

It is no longer sufficient for investment 
banks to offer issuer or investor clients advice 
purely on their domestic capital market. 

These days, after all, investors are focus- 
ing more and more on global sector trends. 
Not just at an individual country’s investment 
potential. 

That’s why, at BZW, we have one of the 
world’s largest teams of economic, fixed in- 
come and equity analysts. 

They provide the cross-border intelligence 
on 21 countries and 2000 companies which backs 
up our ability to value and place securities, 
and support an after market in those securities, 
throughout the world. 

Whether it’s bonds, swaps, other hybrid 
instruments or equities, we can now produce 
the right international investment package for 
any client, anywhere in the world. 

Indeed, we now have the resources to help 
industry and business treat the world as one 
market. 

Just as we treat it as one investment market. 

To find out how David Band’s view of the 
investment market could help your business, 
send your business card to him at the address 
below. Or telephone us in London on 623-2102. 
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UK NEWS 


BSB shareholders agree 

£1 hn financing 


By Raymond Snoddy 


THE MAIN shareholders in 
British Satellite Broadcasting 
have reached agreement in 
principle to push a further sum 
approaching £lhn behind the 
satellite television venture. 

The decision to give the ven- 
ture such, large backing in 
addition to the £425173 already 
committed reflects the growing 
confidence among major share- 
holders in the project and a 
desire to provide for every 
eventuality for at least the 
next four years. 

BSB. which plans to launch 
five new television channels in 
opnosition to Mr Rupert Mur- 
doch's four on Sky Television, 
is also close to an announce- 
ment on the launch of its pro- 
gramme service. 

Test programme transmis- 
sions will begin in March with 
the first week in April 
regarded as favourite for a 
phased introduction of the five 
channel service. Five separate 
launches are planned - one Tor 
each channel with an interval 
between. 

The extra backing is in the 
form of guarantees of future 
equity, underwriting of inter- 
est held by Mr Alan Bond, the 
financially-troubled Australian 
entrepreneur, in the venture 
and loan facilities from banks. 


It has yet to be agreed by the 
boards of the main four share- 
holders. 

The shareholders effectively 
planning to carry the venture 
forward are Granada, the tele- 
vision. leisure and computer 
services group. Pearson, the 
publishing, banking and indus- 
trial group and parent com- 
pany of the Financial Times, 
Reed International, the pub- 
lishing and information group 
and Chargeurs. the French 
transportation company. 

BSB declined to comment in 
detail yesterday except to say 
that it expected to clarify the 
future of the consortium 
within the next two weeks. 

It is believed that the part- 
ners are talking about putting 
up equity guarantees in the 
region of £400m. Mr Bond's 
position will be underwritten, 
although he is now actively 
trying to sell his stake in BSB 
with 'Mr Robert Maxwell, pub- 
lisher of Mirror Group Newspa- 
pers. as one of the main suit- 
ors. 

Mr Bond's commitments to 
BSB total £154m. In addition, 
bank loan facilities of about 
£400m are included in the pack- 
age. 

The banks involved are 
understood to have hired US 


consultants. Arthur D. Little, 
to take an independent look at 
BSB. It is claimed that the sat- 
ellite venture was given a 
clean bill of health on its tech- 
nology. programme and busi- 
ness plans. 

If the present package is for- 
mally completed, it will mean 
that Mr Murdoch - who is los- 
ing £2m a week on Sky Televi- 
sion - will face a properly 
financed and potentially pow- 
erful rival within little more 
than three months. The financ- 
ing deal must first be approved 
by the Independent Broadcast- 
ing Authority, however. 

BSB originally intended to 
launch last autumn but was 
forced to postpone because of 
difficulties with essential 
microelectronics. 

Mr Murdoch launched in 
February and, according to the 
latest FT Monitor of the satel- 
lite television market, by the 
end of December 497,000 Brit- 
ish homes had installed satel- 
lite television receiving equip- 
ment. The new channels are 
also available on cable televi- 
sion networks. 

The BSB channels range 
from subscription films to 
sport, live events and docu- 
mentaries, general entertain- 
ment plus a youth channel. 


Government denies 
for pay offer 


plans 


By Philip Stephens and John Gapper 


THE Government denied 
yesterday that it plans to table 
a new offer to break the dead- 
lock in the ambulance dispute, 
but it left open the possibility 
of such a move if trade unions 
dropped their central demand 
for a new long-term pay for- 
mula. 

National negotiators of the 
five unions representing ambu- 
lance crews are expected to 
meet today to discuss their 
response, but it is thought 
unlikely that they will drop 
their call for a new formula as 
well as an improved pay offer. 

Mr Kenneth Clarke, the 
Health Secretary, dismissed 
reports in some Sunday news- 
papers which had suggested 
that he was preparing to 
increase the offer of 9 per cent 
over 18 months, which has 
been rejected by the unions. 

There was uncertainty 
among union officials over 
whether Mr Clarke's remarks 
amounted to a change in the 
negotiating position of 
National Health Service man- 
agers, who have so far offered 
only minor extra payments in 
addition to 9 per cent 

Ms Donna Covey, a national 
officer of the GMB general 
union, said the unions had 
already indicated their willing- 
ness to negotiate on their 11.1 
per cent pay claim. But she 
said a new pay formula was a 
central plank of their demands. 


“We have been quite clear 
that we want a form of 
long-term pay mechanism, oth- 
erwise this sort of dispute 
could crop up every year," she 
said. No formal response was 
issued by Mr Roger Poole, the 
chief union negotiator. 

Extra payments of £500 for 
2.000 staff with paramedical 
skills have been offered and 
this offer was extended to a 
further 2.000 partially-trained 
staff in talks with the break- 
away Association of Profes- 
sional Ambulance Personnel. 

The unions say that they 
would be willing to negotiate 
further flexibilities in the pay 
structure of the type outlined 
by Mr Clarke, provided they 
were accompanied by an 
increase in the basic pay offer. 

Mr Clarke denied yesterday 
that he was at odds with Mr 
Kenneth Baker, Conservative 
Party chairman, over his han- 
dling of the dispute, or that 
disquiet among Conservative 
MFs about the impact on the 
Government would force him 
to back down. 

In an interview on BBC 
Radio, he said he had been try- 
ing to draw attention to a tet- 
ter to Mr Poole from Mr Dun- 
can Nichol, NHS chief 
executive, saying that the 
union position would have to 
change “substantially” for fur- 
ther talks to be useful. 


Information technologies 
cramped by lack of staff 


By Alan Cane 


SERIOUS shortages of exper- 
ienced people and high staff 
turnover are handicapping the 
development of the informa- 
tion technology industry to the 
point of crisis, a survey of 112 
Midlands-based companies sug- 
gest 

It reveals that the data pro- 
cessing departments of more 
than one in three organisations 
are currently under strength in 
terms of staffing. 

Managers complain that it is 
difficult to find or retain staff 
with the right qualifications. 

More than one-fifth of the 
companies interviewed had a 
staff turnover in excess of 25 
per cent compared with about 
half that number five years 
ago. 

The success rate in filling 
vacant posts was only about 70 
per cent with contract staff 
used to make up the shortfall. 

The survey, which was car- 


ried out by the Birmingham 
branch of Peat Marwick McLin- 
tock, the management consul- 
tancy, suggests that employers 
will have to take steps to 
improve employee benefits. 

It also proposes targeting 
more groups such as older 
workers and women returning 
to work. 

Half the employers can- 
vassed in the survey said they 
were prepared to consider 
older people but few actually 
do. Fifteen per cent of compa- 
nies said that they were not 
even prepared to consider the 
possibility. 

Women returning to work 
were given no special consider- 
ation by 86 per cent of the com- 
panies surveys. 

Bonus payments, on the 
other hand, are now made to 55 
per cent of staff, of which only 
about 10 per cent are perfor- 
mance related. 


Steel union 
discusses end 
to national 


pay 


By Usa Wood, Labour Staff 


TALKS have started between 
British Steel and the Iron and 
Steel Trades Confederation, 
the principal steel anion repre- 
senting production workers, to 
end national pay bargaining. 

The discussions mark a 
reversal of a decision by the 
ISTC executive last year to 
reject such a proposal when it 
was first formally presented 
by British Steel, The leader- 
ship changed its stance after 
extensive branch discussions. 

National bargaining would 
stop as from April if agree- 
ment is reached. 

British Steel has four busi- 
ness divisions - strip prod 
nets, general steel, stainless 
and tubular - and it wants 
bargaining about pay, hours of 
work and sickness to be 
devolved to them. Pensions 
would still be dealt with by a 
single national body. 

Any new bargaining struc- 
ture for British Steel’s 52,000 
employees would be watched 
by other employers keen to 
stop national bargaining. 

Last year, British Rail failed 
to carry through similar plans 
in the face of strikes. Its pro- 
posals were fiercely opposed 
by rail unions and it has post- 
poned a deadline of this month 
for a new bargaining struc 
tore. The ISTC talks are an 
unusual example of a union 
agreeing to similar changes in 
principle. 

Mr Keith Brookman, assis- 
tant general secretary of the 
ISTC, said; “The general con- 
sensus from the membership 
was that they wanted to hold 
discussions with British Steel 
to explore the possibilities. An 
understanding has been 
reached by the executive coun- 
cil that discussions will be 
held with British Steel to 
reach an accord on ‘business 
bargaining*." 

Following the 1980 steel 
strike, British Steel introduced 
plant-level bonuses to supple- 
ment national pay levels. 

Sir Robert Scholey, British 
Steel’s chairman, has said he 
now wants more flexible pay 
bargaining arrangements. 

The company’s management 
is hoping for agreement on a 
new structure before April, 
when the current two-year pay 
deal expires. It believes that 
devolvemeut of pay bargaining 
would be a logical extension of 
plant-level bonuses. 

Talks on devolved bargain- 
ing are also being held 
between British Steel and the 
National Craftsmens’ Co-ordin- 
ating Committee which repre- 
sents craft workers at British 
SteeL 
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DIARY DATES 


Trade fairs and exhibitions: UK 


FINANCIAL 


Current 

London International Boat 
Show (0932 854511} (until Janu- 
ary 14) 

Earls Court 
International Lightshow Exhi- 
bition (0588 4658) (until Janu- 
ary 10) 

Olympia 

January 10-13 

Supercomputing Exhib ition 
a nd C onference - SUFERCOM- 
PUTING EUROPE (01-018 5166) 
Olympia 

January 12-14 

British Horse and Rider Show 
(01-834 1717) 

Wembley Centre 

January 13-18 

International Toy Fair (01-226 
6653) 

Harrogate 

January 18-21 
Antiques Fair (04447 2514) 

Kensington Town Rati 
January 22-27 

International Hotel and Cater- 
ing Exhibition - HOTEL YMPIA 
(01 948 9900) 

Olympia 

January 23-25 

Enterprise Exhibition (01-642 
7688) 

Barbican, London 
January 27-31 


British International Toy and 
Hobby Fair <01-701 7127) 

Earls Court 
January 30-February 1 
Construction Industry Com- 
puter Exhibition (01-251 5885) 
Barbican 

February 4-8 

International Spring fair 
(01-855 9201) 

NEC, Birmingham 
February 7-9 

Undersea Defence Technology 
Conference and Exhibition 
(0892 44027) 

Novotei, Loudon 

February 7-11 

Scottish Boat. Caravan. Camp- 
ing and Leisure Show (041-221 
1769) 

Exhb and Conf Centre, Glas- 
gow 

February 13-15 

Corporate Computer Security 
’90 International Exhibition 
and Conference (0733 60535) 

Novo tel, Hammersmith 
February 14-16 

The Property Business + 
Enterprise 3 <01-834 1717) 

Barbican, London 
February 20-22 

London Food Exhibition (01-486 
1951) 

Wembley Centre 


Overseas exhibitions 


January 8-11 

International Hotel, Restaurant 
and Catering Industries Trade 
Fair - HORECAVA (01-495 7977) 
Amsterdam 

January 10-13 

International Home and House- 
hold Textiles Trade Fair - 
HEUMTEXTIL (01-734 0543) 

Frankfort 

January 13-15 

International Fairground and 
Leisure Park Equipment Trade 
Fair - INTERSCHAU (01-236 
0911) 

Stuttgart 

January 12-17 

Carpets, Rugs, Decorative 
Goods and Home Accessories 
Exhibition; Jewellery, Gold 


and Silverware, Clocks. 
Watches and Gifts Exhibition; 
and 25th International Light- 
ing Exhibition - LUMINAIRE 
(01-225 5566) 

Paris 

January 26-27 

19tb International European 
Coin Convention Fair (061) 686 
20 20 

Basle 

February 8-14 

International Toy and Hobby 
Fair (01-930 7251) 

Nuremberg 


TODAY 

COMPANY MEETINGS- 
ASDA. Westbank, Leeds. 10.30 
Diploma. Great Eastern Hotel, E.C., 
11.00 

Hardanger Properties, Cl Bridges. 

Brook Street. W.. 12.00 
BOARD MEETIN3S- 
Hnata; 

Tread 

Wheway 

hU arkna; 

Cardo Engineering 
Cooper Clarke 
Ellis & Everard 
Flextedi 
Neepsend 

OMm Convertible Trust 
Vardy (Reg) 

DIVIDEND & INTEREST PAYMENTS- 
Amershanr International 3.7p 
Birmingham Mint 0-5p 
Bradford S Blngley Building Society, 
Rig Ram Nta 1938 538932 
Clydesdale Inv. Tat. 2.6p 
Colorofl S.CMp 
Cradley Group Ip 
DRG 8p 
Diploma BJ2Sp 
Ensign TsL Ip 
Friendly Hotels 1.3Sp 
Grampian Television N.V 'A” 0.7p 
Green (John) 3p 
Guardian Royal Exchange 4p 
Highland Electronics 2_3p 
Inter- American Development Bank 
12*2% Ln 2003 6!,pe 
Owen & B o Mn aon Q.lSp 
Premark International 2icts 
Scottish Metropolitan Property 3.75p 
Stocktake 7.5p 
TR property Inv. TsL asp 
Unlgato 5.7p 
Warner Howard l.58p 

TOMORROW 
COMPANY MEETINGS- 
AMI Heahh care, Royal Society o! Med- 
icine. Wlmpole Street, W.. 11.00 
Sanderson Electronics, Grosvenor 
House Hotel. Sheffield. 12X0 
BOARD MBETINGS- 


Falrbrlar 
First Technology 

Hambro Eurobond & Money Markets 
Marktxjath Securities 
North West water 
Wessex Water 

wyfco 

DIVIDEND S INTEREST PAYMENTS- 
Halltax Building Society. F«g Rate N» 
1992 £190.62 

Henderson Administration lOp 
leaped International l.6Sp 
Metro Radio' 2.Bp. . 

Morris (PhJIUp) 34375cm 
Nationwide Building Society, Fltfl Rate 
Nta 1905 £190.62 
Ramus Holdings 5p 

THURSDAY JANUARY 11 
COMPANY 'MEETWGS- 
Carr's Milling Industries. Crest Hotel. 

Kingston, Carlisle, 11.30 
McLeod Russel, The New Connaught 
Rooms. W.. 11.30 

Pegasus, The Great Eastern Hotel. 
E.C- 2.30 

Royal Bank of Scotland, Caledonian 
Hotel. Edin burgh. 12.00 
BOARD MEETINGS- 
finals; 

Daily MaU & General Trust 

Dewhurst 

TSS 


AWARD 
WINNING 



Costain 

Homes 


Countryside Properties 

Hawtln 

Kunick 


February 9-18 
International 
(01-486 1951) 


Boat Show 


Helsinki 


Business and management conferences 


Men ‘hold top Ulster retail posts’ 


By Fiona Thompson, Labour Staff 


AN EMPLOYMENT study in 
Northern Ireland's retailing 
industry has revealed a signifi- 
cant imbalance between the 
sexes, with men concentrated 
in managerial and professional 
posts and women in selling. 

The analysis, by the Equal 
Opportunities Commission for 
Northern Ireland, found that 
explanations given by male 
retail managers rested on tra- 
ditional assumptions as to the 
role and capabilities of women. 

The qualities of a “good" 
manager - aggressiveness, 
ambition, drive and competi- 
tiveness - were seen to be 
more suited to men. 

The study found that a man- 
agerial career in retailing was 
not an option for the vast 
majority of women. Women 
were focused in a narrow 


range of selling jobs and had 
less access to training. 

A dual career structure 
existed. Managers interviewed 
confirmed that there was very 
little movement from the shop 
floor jobs (mainly female) to 
the managerial positions 
(mainly male). 

The study found retail work 
to be one of the lowest-paid 
sectors in Northern Ireland's 
industry, with the average 
gross weekly wage for female 
workers at £9L39. 

It also revealed differences 
in employment conditions of 
full-time and part-time women 
employees. 

Part-timers were less likely 
to have itemised pay state- 
ments, to be covered by a com- 
pany sick or pension scheme, 
to receive pay for unsocial 


and 

also 


hours or commission 
bonus payments. They 
had fewer holidays. 

Some 45 to 48 per cent of all 
women employed in the retail 
trade in Northern Ireland work 
part-time. 

Trade unions were, for the 
most part, of little relevance or 
protection to most of the 
women interviewed. Seventy- 
three per cent of those inter- 
viewed were not union mem- 
bers. 

The study concludes that 
strategies must be developed 
for equal opportunities in 
Northern Ireland retailing. 
*What price women? A study of 
women's employment in the 
retail trade in Northern Ireland. 
Equal Opportunities Commis- 
sion, 22 Great Victoria Street, 
Belfast BT2 2BA 


January 9 

The Institute of Economic 
Affairs: The state of the econ- 
omy (01-799 3745) 

QE2 Conf Centre, London 
January 10 

Textile Institute: Textile interi- 
ors - a challenge to innovation 
(061 834 8457) 

Heimtextil Exhibition, 
Frankfurt 

January 11 

HS Conf: The audit secretary 
today (01-935 2382) 

Cafe Royal, London 
January 16-17 

Spectra: Electronic marketing 
1990 in retailing and finance 
(0734 320177) 

Regent Crest Hotel, London 
January 17 

Gouldens: Cross border merg- 
ers and acquisitions seminar 
(01-583 7777) 

Mayfair Inter-Continental. 


Hotel 

January 22 

Profex: UK property insolvency 
conference (01-950 0400) 

The London Marriott Hotel 
January 22-23 

Financial Times: Creating a 
Euro-workforce in the 90s 
<01-925 2323) 

Hotel Inter-Continental, 
London 

IBC: Global emerging stock 
markets (01-637 4383) 

Poitman Inter-Continental 
Hotel, London 

January 23 

Joint CB/British Gas Conf: 
Tunisia - Future prospects for 
the UK (01-379 7400) 

CBI Centre Point, London 
January 25 

Hawksmere: 1992 - Opportuni- 
ties and pitfalls for European 
insurance (01-824 8257) 

Brussels 


Anglian water 
Bucknall Austin 
Howden Group 
Parkoaid 
Walsh Water 

DIVIDEND & INTEREST PAYMENTS- 
Balloy (Ben) Construction Z&p 
Heath (CJL) 7.5p 
M.M.T. Computing 1.65p 
Powerscroon international l_45p 
RBC imemational Bond Fund Seta 
Sketchlay &5p 
Trevian Holdings 1.4Sp 
Waddington (John) 3.6p 

WEDNESDAY JANUARY 10 
BOARD MEETINGS- 
Finals; 

Alexander Holdings 
Economic Forestry 
MAG Duel Trust 
Southern Business 
Torex Hire 
VPI 

Interims; 

Banka (5kJney.<3 
Bespak 

Conran Da Groot 


Investment Co. 

Jones Stroud 
Multttooe Electronics 

Nobo 

Northumbrian Water 
South West Water 
Southern Water 
Zetteis 

DIVIDEND a INTEREST PAYMENTS- 

Amber Industrial 4.4p 

Blbby (J.) 5.7Sp 

Brown (NJ 1.575p 

Great Portland Estates 3p 

Highland Distilleries ZSp 

Marine Midland Rn NV SZSJB 

Ramar Textiles i.75p 

Saunders & Sidney 2Jp 

Sanderson Electron lea 5.4p 

Scantron 1c 0.715p 

Stainless Metalcndt 3p 

Tama (John) l-38p 

FRIDAY JANUARY 12 
BOARD MEET1NGS- 


Proparty Trust - 
Security Archives 

DIVIDEND & INTEREST PAYMENTS- 

AM1 Healthcare 4p 

Aquaecutum ip 

Do. “A* (ReatVtg) Ip 

Bradford & Blngley Building Society. 

FKg Rate Nta 1899 £383.07 
British Airways 2.8p 
Castings 2 2p 
Craig & Rose 2p 
Cropper (James) 0JB8p 
Oe La Rue 32Sp 
Early’s of Witney 0% Prf Zip 
First Iberian Fund 2Q.1cts 
Foster (John) 1.75p 
imperial Cold Storage & Supply 30cts 
UEP 1.75p 

Mid-Sussex Water 49% Max Add! Ord 
Z4fip 

National Home Loans <74p 
Parkland Textile Z2p 
Do. NV "A" Z2p 
Rttzr Design 1.33p 
SaJnsbury (J-) 1-75p 


PARLIAMENTARY 


Today 


Commons: Second readings of 
Pensions (Miscellaneous Provi- 
sions) Bill and Government 

Tradin g Bill. 


Tomorrow 

Commons: Enterprise and New 
Towns (Scotland) KE, second 
reading. 


Anyone wishing to attend any of the above events is advised to 
telephone the organisers to ensure that there have been no 
changes to the details published 


Wednesday 

Commons: Aviation and Mari- 
time Security Bill, second read- 
ing. 

Motion on the. Co-operative 
Development Agency (Winding 
Up and Dissolution) Order. 
Select committees: Energy: 
subject, fast breeder reactors. 
Witness: CEGB. (Room 8, II 
am.) 

Home Affairs: subject. Crimi- 
nal Injuries Compensation 


Board. Witnesses: Home Office 
and Scottish Office officials. 
(Room 16, 4.15 p.m.) 

Social Services: subject. 
Abortion Act 1967 “conscience'’ 
clause. Witnesses: Department 
of Health officials. (Room 6, 
4.15 pjn.) 

Committee on a Private Bill: 
King's Cross Railway BILL 
(Grand Committee. Room, 
Westminster Hall, 1(130 am.) 


CONTRACTS 


Tarmac wins 
£5m orders 


TARMAC CONSTRUCTION has 
won orders worth over £5m. 
Largest is a £L9m contract for 
offices for Cresta Properties, to 
be completed next summer. 
Other office projects, both 
worth about 11.1m, are in 
Blythswood Square, Glasgow, 
involving construction of 
offices behind an existing 
facade for Sheraton Caltrust 
(Blythswood), and at Leyland, 
Lancashire, where offices are 
being refurbished for Leyland 
Daf- Tarmac has a £153,000 con- 
tract for repairing sections of 
British Waterways Shortwood 
r^nal t unn el, near Alvechurch, 
on the Birmingham and 
Worcester CanaL Involving 
sprayed fibre reinforced con- 
crete and other repairs to the 
562 metre long tunnel, the 
repair team has to travel to 
and from the site, and work, 
from a boat 


Pontypool jobs 
for Conder 


Thursday 

Commons: Opposition debate. 
Committee on private MIL 
King’s Cross Railway BilL 
(Grand Committee Room, 
Westminster Hall, 10.30 ain.) 


Friday 

Commons: Debate on the Multi 
Fibre Arrangement 


CONDER STRUCTURES has 
been awarded two contracts by 
Torfaen Borough Council in 
PontypooL A six-storey ofice 
block will be constructed 
around the town hall to pro- 
vide 52J830 sq ft accommoda- 
tion for all the . borough's 
administration departments, 
under an order worth £838,400. 
A four-storey car park is being 
built at a cost .of £492,700 to 
provide space far 380 cars. 
Three floors are for staff at the 
civic centre, with the upper 
floor for the public. 

★ ★ ★ 

Three metal-roofing contracts, 
together worth about £1.5m, 
have been won by BRITANNIA 
ROOFING SERVICES, part of 
the Bedforid-based SDC group. 
A listed first world war hangar 
at the former RAF Buxford, 
Cambs, now part of the Impe- 
rial War Museum, is to have its 
galvanised steel roof replaced 
with curved colour-coated alu- 
minium panels (£250,000). Part 
of the new Royal Life head- 
quarters in Peterborough will 
have a 212 metre radius curved 
roof (£600,000); and three office/ 
factory units for 31 Commercial 
Properties at Rooksley, Milton 
Keynes, will be roofed for 

£575,000. 


Changes at Glynwed 


Mr Alex Miller has been 
appointed a director of 
GLYNWED INTERNATIONAL, 
and will become chief execu- 
tive of Glynwed Metal Services, 
one of the five operating divi- 
sions. He was deputy manag- 
ing director of Aznari until its 
acquisition by Glynwed in 
1988. Since then he has been 


responsible for Aalco, metals 
distribution, part of bis new 
division. Mr Jon Pither, chief 
executive of the group’s metal 
services division, becomes 
chief executive of the tubes 
and fittings division In succes- 
sion to Mr Derrick Richardson 
who continues as chief execu- 
tive of the plastics division. 


Morgan Grenfell 
subsidiary posts 



■ Mr Peter Davis has been 
appointed chairman of PARK 
ROYAL ENTERPRISE TRUST 
following the resignation of 
Mr Ansel Harris. 


■ Lord Hockley, a vice 
chairman of Klemwort Benson 
Group, has been appointed a 
nonexecutive director of the 
FR GROUP. 


■ Mr Bill de Lucy has joined 
TARGET INTERNATIONAL 
MANAGEMENT as 
international sales director. 
He was with Gartmore. 


H Mr Barry Foreman and Mr 
Angus Hamilton have been 
appointed main board directors 
of GROSVENOR SQUARE 
PROPERTIES GROUP. Mr 
Jeremy Collins, Mr John 
Moody and Mr Jeffrey Rosen 
have been appointed directors 
of principal operating 
subsidiary Grosvenor Square 
Properties Developments; Mir 
Maurice Fisher, Mr Martin 
O’Hara, Ms Georgina Stewart 
and Mr Howard Waters 
become divisional directors; 
and Mr John Sherwood, a 
director, has been appointed 
head of the business space 
team. 


■ Dr George Quigley, 
chairman, of Ulster Bank, part 
Of NATIONAL WESTMINSTER 
GROUP, has been appointed 
to the main NatWest board. 

He is a director of Short 
Brothers, and a member of the 
Fair Employment Commission. 


MORGAN GRENFELL has 
appointed Mr Colin Brown 
(left) and Mr Andy Macfie 
(right) to the board of Morgan 
Grenfell Development Capital. 
Mr Brown joins from Charter- 
house Bank, corporate finance 
division; Mr Macfie, who will 
have special responsibility for 
investing in Scotland, was an 
assistant director with Charter- 
house Development Capital. 


■ SPELLERS MILLING, part 
of the Dalgety group, has 
appointed Mr Andrew Creese 
as chief executive. He was 
chief executive, Bakers Flour 
Group. 


■ ENSOR HOLDINGS has 
appointed Mr John K. Barnes 
as a non-exeentive director, 
replacing Mr Thomas Fisher 
who has retired. Mr Barnes 
was a partner with Robson 
Rhodes. 



■ Mr Ashley Errington, 
former agency director of 
Schroder Life (now NM), has 
joined the boanl of GREIG 
MIDDLETON FINANCIAL 
SERVICES. His main role will 
be to develop a national 
financial services network for 
the group. 


■ FRIENDS’ PROVIDENT 
LIFE OFFICE has appointed 

Hr Mfto» Harnett an axaiatatit 
general manager, pensions. 

He was group pensions 
manager. Mr Brian Cowie y 
has been appointed group PHI 
manager, health insurance 
department He was assistant 
client sexvising manager 
manager, Equity & Law. 


■ MEES & HOPE 
CORPORATE FINANCE has 
appointed Mr R.WJ. Ford to 
the board. He was general 
manager of the London branch 
of Bank Mees & Hope where 
Mr J J.C. Blankvoort succeeds 
him. 


■ Mr Boh Calver, general 
manager (UK life operations), 
and Mr Albert Mills, general 
manager (UK general 
business), have been appointed 
executive directors of the 
principal companies of the 
NORWICH UNION GROUP. 


Mr Mike Smith (above) has 
been appointed managing 
director of GRAND METRO- 
POLITAN RETAILING, which 
operates over 2000 pubs and 
restaurants, primarily in 
Britain and West Germany. He 
was managing director of Wil- 
liam H£1L another group com- 
pany. 


■ Miss Karen L- Baldwin and 
Mr Jonathan H. Points have 
been appointed directors of 
GENESIS INVESTMENT 
MANAGEMENT, which covers 
investments in emerging 
markets and Japan. Miss 
Baldwin was a senior 
investment manager at Touche 
Remnant Investment 
M a n agement, sp e c i alisi n g in 
Japan; and Mr Points was an 
investment manager at the 
Kuwait Investment Office in 
London. 


■ THE BECKENHAM GROUP, 
which has merged with 
Bardsey, has appointed two 
Bardsey directors to its board. 
Mr Harry Westropp. becomes 
managing director of 
Beckenham, and Mr Michael 
Pearson, Bardsey’s largest 
shareholder, becomes a 
non-executive director. 


■ MrFnuikMteffi^hasbeen 

appointed flirt™ 1 *** director « 
BARRY D. TRENTBAM, West 
Lothian. He was . company 
secretary. •; 


FINANCIAL TIMES 
CONFERENCES 


The following conferences are among those to be 
arranged by the Financial Times this Spring: 


CREATING A EURO-WORKFORCE 
IN THE 90s 

22 & 23 January 1990 - London 


COMMERCIAL AVIATION IN THE 
ASIA-PACIFIC REGION TO THE END OF 
THE CENTURY AND BEYOND 
12 & 13 February 1990 - Singapore 


CABLE TELEVISION & SATELLITE 
BROADCASTING 
28 February & 1 March 1990 - Loudon 


THE LONDON MOTOR CONFERENCE 
5 March 1990 - London 


COMPETITION, MERGERS, ACQUISITIONS 
AND ALLIANCES IN EUROPE 
13 & 14 March 1990 - London 


WATERHOUSE 

CAPITAL MARKETS WORKSHOPS 
21, 22 & 23 March and 
16, 17 & 18 May 1990 - London 


THE EUROPEAN WATER INDUSTRY 
26 & 27 March 1990 - London 


WORLD PHARMACEUTICALS 
CONFERENCE 
26 & 27 March 1990 - London 


VENTORB FORUM EUROPE ’90 
4 - 6 April 1990 - Paris 


iNDUCTRY A1TO THEENVIRONMENT 
23 & 24 April 1990 - London 


THE SEVENTH EUROPEAN PETROl ftiM 
2 AKDGAS c°n^e™ oleum 

21 & 22 May 1990 - Amsterdam 


EUROPEAN TRANSPORT IN THE 90s 
21 & 22 May 1990 - London 


AH enquiries should be addrewH 

TeL0l55‘^ t ^Lood°> 1 SW1Y 4UJ 

Telex: 273« FTCotre ? a °S wcrin S service) 
1 G Fax: 01-925 2125 
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MANAGEMENT 


Automotive components 





N: optimism in the driving seat 

Despite a prelected downturn in the world motor industry* the UK group sees potential for independent specialist producers. John Griffiths reports 


G ofin Hope, atm get- 
ting comfortable in a 
seat vacated last 
month by Sr Frauds 
Tombs, is living up lo Lis 
name. 

“It Is important that T&K is 
at last getting over the mes- 
sage that It is a professional 
components group, not a trou- 
bled materials concern auto- 
matically ImfrpH jn tbe public 
mind with asbestos," says its 
chairman, formerl y p wp - 
aging director. 

But that the public Is still . 

wptlring the Bnlf was brought 

home as recently as Septem- 
ber, when T&N 5 ® shares lost 9 
per cent of their value as a 
result of more asbestos residue 
being found nUngtwg to Its 
interim results. 

They disclosed an unex- 
pected further provision, of £9m 
against any future h^aTth dam-, 
age claims, on top of other 
asbestos-related provisions of 
£5-7m. 

However, Hope could take 
some comfort from the fact 
that timB and the latest finan- 
cial provision are gradually 
reducing the prospect of more 
nasty surprises; and that the 
continuing asbestos faltoot is 
probably acting as a "poSsoa 
pill" to deter predators. 

Of more positive concern to 
the 57-year-old Hope, a former 
Dunlop executive who joined T 
& N in 1985, is that most ana- 
lysts acknowledge it to be mak- 
ing good progress towards fit- 
ting Hope’s- description of it as 
a "professional" components 
group. 

Even after the latest provi- 
sion, T & N made a pre-tax 
profit of £40.2m In the first 
halt This was down slightly on 
tiu previous interim's £43-1 mi 
But operating profit was up by 
22 per cent and T & N is expec- 
ted to make an unchanged 
£90m for the full year on a 
turnover of not much more 
than £lbn. 

Hope stresses that his 
assumption of the chairman- 
ship from Sir Francis does not 
mean any marked changes of 
direction. He professes to have 
bad "great sympathy of views" 
with Tombs about the com- 
pany’s direction, and Tombs 
had in any case been easing 
himself out for some time. "We 
bad almost got to the stage 
where we didn’t have to talk," 
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says Hope. 

He claims to have achieved a 
strong management by evolu- 
tion over the past five years, a 
team developed from what 
Hope terms the best of the 
"old" T & N, AE, which it 
bought four .years ago, and 
“one or two people from out- 
side". There have been no 
purges “but we’ve quietly 

rhflngerfqnfte in few managing 

directors each year." 

The' structure now is highly 
decentralised, with individual 
MDs being given much -free- 
dom, but within a firmly-de- 
fined strategic fram e work and 
. with tough Bnitieiai targets. 
"MDs coining into the com- 
pany-have almost not -been 
aide to believe their freedom," 
claims Hope; ."We’ve almost 
had to force them to explore 
ft." . ■ 

H ope matnfailwa thof ho 

is confident that even 
if a long-expected 

flQ iw p tn Pl wiatortiiHaw in the 

motor sector, an which T & N 
is currently dependent far 65 
per cent of. its, revenues, effi- 
ciency improvements and 
increased sues penetration in 
the sector will mesa than com- 
pensate. 

- The squeeze on 
incomes Drought about by high 
interest rates in the UK has 
already led to aftermarket 
sales in the motor sector being 
" very slow" this year. Minor 
production cutbacks by vehicle 
makers in the UK and, more 
wooyingly,: 18*20 per cent on 


CoHn Hope: “Fart of our 
strategy Is to have a narrow 
range of difficult technological 
products In which competition 
. la naca aa ar W y limbed and 
becoming more -so. Even 
GM’a only got two or three 
piston d esigners, for example 
- we’ve got about 50” 

the previous year in North 
America, are Starting to 
dampen demand for original 
equipment supplies, says Hope. 

However, while T & N itself 
is trimming production in the 
prppr*»rirm that total demand 
will drop next year, Hope 
TwwintaiTHB that its business 
with continental vehicle mak- 
ers remains buoyant and is 
taking the view that any down- 
turn will turn out to be “only a 
blip”. Italy and France, he 
insists, remain “Incredibly 
buoyant” 

Indeed, even in the US, Hope 
stresses that there are activir 
ties in winch T & N is “adding 
capacity as fast as we can go." 
At its pistons plant in South 
Bend, Indiana, current output 
is 80^00 pistons a week, requir- 
ing 24-hour working. Third *wd 
fourth production tinea are 
being installed to take output 
to 130,000 a week. “It’s the US 
vehicle manufacturers’ sched- 
ules which are being cut, not 
CUES,” injriwfca Hope — althou gh 
for how long this can be sus- 
tained in the face of the US car 
industry’s worsening problems 
is diftirnlt to evaluate. 

Hope’s own view Is that the 
potential for T & N in the US Is 
“enormous". arg ument is 
that major pro du cers tike QM 
and Ford are still producing 
large quantities of their compo- 
nents in-house, but that there 
is potential in the trend 
towards sourcing from those 
mrtpmal companies which pos- 
sess the skills and resources to 
develop as well as make com- 
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ponents. 

Producers of other major 
components, such as Eaton 
Corporation (truck transmis- 
sions) and Cummins (engines), 
argue with considerable suc- 
cess that by spe ci alisi n g in a 
narrow range of products 
-which they can sell to a wide 
variety of truck makers, they 
can bring more resources to 
bear on the development of a 
specific engine or gearbox than 
even the largest individual 
truck maker. 

Hope argues *hat it is the 
same In T & N component 
areas: "Part of our strategy is 
to have a narrow range of diffi- 
cult technological products in 
which competition is necessar- 
ily limited and becoming more 
so. Even GM*s only got two or 
three piston designers, for 
example - we've got about 
50." 

He rfatma there is probably a 
2:1 cost advantage in TAN’S 
favour compared with GM in 
producing pistons - and 
insists that TAN has a good 
chance of picking up extra 
business against the indige- 
nous independents of North 
America. “I don't want to be 
arrogant, but there’s some 
pretty dead competition in the 
US. We've got a much bigger 
available market than is so fer 
apparent in terms of volume 
growth.” 

To iftastrate his point, Hope 
points out that TAN him 
already set up a valve spring 
plant at Jackson, near Detroit, 
which is operating on 100 per 


cent single-source contracts of 
fbur-to-five year runs. 

Not surprisingly, T A N is 
trying to target Japanese car 
plants in the US as well, since 
In the current new car market 
downturn in the US it is 
domestic producers which are 
suffering, not Hi* Japanese. 

The heavy emphasis placed 
on the US is understandable 
given both growth prospects 
and the relatively small share 
ofT&N’s turnover - 10 per 
cent - for which ft accounts. 

C urrently, 50 per cent of 
all T A N output is in 
the UK, with continen- 
tal Europe accounting for 30 
per cent and the rest of the 
world, 10 per cent However, 
more than half of UK output is 
exported - a situation which 
Hope does not envisage to be 
sustainable. 

“ft seems to me vital that as 
a group dedicated to being a 
global supplier, we’ve got to be 
constantly sure we’re not being 
British biased. We most put 
adequate [manufacturing] 
investment into countries 
where we are making sales. We 
cant be a long-term exporter 
to the US, for example - 
flWirwig h we can use UK plants 
to top up." 

Geographically, T A NTs stra- 
tegic goal is to locate 30 par 
cent of production in each of 
the US, UK and continental 
Europe, with the remainder 
spread around the rest of the 
world. 

"We’re working towards it 


but moving pragmatically, in 
line with opportunities. For 
example, we’ve acquired a lot 
of small businesses in the US. 
That we have still not grown 
throu gh acquisitions there as 
fast as we would have liked is 
mainly a reflection of the silly 
money being asked for compa- 
nies." 

Hope admits to feeling - mar . 
ginaUy smug" about T & N’s 
financial situation. Its debt-to- 
equity ratio was 34 per cent at 
the half-year “but it will be a 
lot lower, maybe in the 20s by 
the year-end, yet we are con- 
tinuing high investment lev- 
els." Group capital expenditure 

thi«s year is r unning at £80m, 

after £6Qm last year and £40m 
In 1987. 

For TAN, like many UK 
component groups, the earJy- 
1980s obsession to shift as 
much output as possible from 
the UK as its motor industry 
continued what seemed like 
terminal decline, is over. "Now 
we think the UK is, and will 
remain, a good wannfar tiirjTig 
base,” says Hope, in anticipa- 
tion of Toyota and Honda join- 
ing Nissan in full-scale car pro- 
duction in the UK. “There are 
tremendous opportunities from 
Toyota and Honda - we are 
already doing several compo- 
nents for Nissan in the UK and 
we’ve got long-standing links 
with Honda in Japan.” 

Hope’s belief that only a lim- 
ited number of sophisticated 
suppliers is likely to meet the 
projected quality standards 
and "local" production require- 
ments of vehicle makers — T A 
N is also adding capacity in 
Italy and France - and in turn 
will benefit from more lucra- 
tive and long-term supply con- 
tracts, implies some reduction 
in competition as a result of 
less efficient companies falling 
by the wayside. 

By the same token, he envis- 
ages that it would be difficult 
for Japanese component sup- 
pliers to come into Europe and 
effectively meet this leaner, fit- 
ter indigenous industry 
head-on (despite the feet that 
Japanese component compa- 
nies have already effectively 
cornered independent produc- 
tion of radiators in the UK, for 
example). However, he con- 
cedes that it is likely that 
"there will he joint ventures. 
There is growing respect 


between the Brits and Japa- 
nese - they're much more 
relaxed about working together 
than they used to be." 

Indeed, TAN already has 
such a joint venture in the US. 
making friction products with 
Japan Brake Industries near 
Nissan’s plant in Tennessee. 

Overall, says Hope, T & N’s 
long-term strategy is to be a 
materials technology company, 
designing and manufacturing 
goals for key market sectors. 

"Seven years ago we were 80 
per cent building materials. 
Our vision is to be 50 per cent 
automotive. 50 per cent engi- 
neering and industrial/ 

The currently 65 per cent 
automotive turnover is the 
product of the structural 
upheavals going on in the 
motor industry itself which 
have created opportunities T & 
N was keen not to pass up. 

The group intends to stay in 
the business areas it already 
has - friction materials, pis- 
tons, bearings, valve trains, 

camshafts and similar compo- 
nents. indeed, there are oppor- 
tunities for expansion here 
which belie tbe numbers of 
actual engines being sold. The 
switch to four valves per cylin- 
der from two — with 5- valve 
engines on the way - and to 
twin and even four camshafts 
as engines become more effi- 
cient and powerful, is creating 
substantial extra business per 
engine. 

It is intended that achieving 
a 50-50 balance between auto- 
motive and general engineer- 
ing/industrial activities will 
come from expanding the lat- 
ter, partially out of tbe syner- 
gies which TAN sees existing 
between all three areas. 
“Despite all the scepticism 
about synergy at the time of 
the Rover/British Aerospace 
deal, there are a whole range 
of synergistic developments, 
particularly in areas like com- 
posites and ceramics." 

Growth by acquisition, 
clearly, is also on the cards. 
Hope says there is only scope 
for "synergistic" ones - but 
not necessarily minor ones. 
“There are still quite a number 
of businesses of the size of AE 
(taken over four years ago at a 
cost of £270m) which could be a 
very good fit We’d be particu- 
larly interested in anything 
like that in the US." 


Management 

abstracts 


Why automating isn't enough. 
R G Ernst in The Journal of 
Business Strategy (USX May f 
June 89 (4 pages) 

Argues that production auto- 
mation alone can only achieve 
marginal savings, but when 
allied to improvements in busi- 
ness processes (such as work 
flow, material flow, work pro- 
cesses and organisation) far 
more significant savings can 
result 

Describes how problem areas 
can be uncovered/solved and 
continuous product flow 
achieved through the use of a 

product/information flow dia- 
gram; examines technical and 
human factors that require 
consideration. 

Assessing company strength 
using added value. J Bryant in 
Long Range Planning (UK), 
Jim 89 (11 pages). 

Advocates using added value 
analysis as a means of assess- 
ing company strength and 
reports a survey of the val- 
ue-added performances of 
major UK companies. 

Examines the relationship 
between added value and fee- 
tors such as productivity, capi- 
tal investment and profit strat- 
egy. 

Suggests something called 
the K-Factor as an indicator of 
performance in adding value 
and calculates this K Factor 
for 100 companies. Am s trad 
gets the highest score. Shows 
how added value analysis can 
contribute to strategy formula- 
tion. eg in considering compet- 
ing capital investment projects. 

A board needs a ringmaster. 
LM Filled, in Directors & 
Boards (US), Winter S9 (3 
pages) 

Stresses the importance of 
information in the conduct of 
an organisation's affairs, and 
suggests that the board's needs 
cannot be adequately met by 
the formal channels. 

Reports the practices of a 
former chairman/CEO of Du 
Pont who believed in the value 
of “corridor knowledge” (IBWA 
- information by walking 
about) and feels that compa- 
nies need “ringmasters” to 
direct information to the deci- 
sion-makers. Points to some 
good information sources and 
has a recipe for the treatment 
of gossip and rumour. 

These abstracts are corAmsed from tbe 
atnavama jaamabs published by Anbar Man- 
agement PubHcatkna. Licensed copies of the 
ortfftnal articles may be obtained at a cast of 
a each (tnctudhty VAT and p*p; cash with 
order) flam Anbar. 82 Toller tone. Bradford. 
West Yorkshire BD8 9BY. 




The exclusive FT Essentials range (part of the 
prestigious FT Collection) coaid only haw come 
from the Financial notes. Our experience and 
understanding of the business world ensures that 
every product is designed to make the right 
impression in terms of elegutce and efficiency. - - 

We have combined the finest materials and 
craftsmanship wife a total practicality feat is 
appreciated in todayk business environment Each 
product is lined in FT-pink moiri silk and is 
available In superb flneceO black leather. 

FT Essentials provide an excellent choic e of 
business accessories from the immaculate FTTravel - 
Organiser and the FT Personal Investment Portfolio 
to a tubby FT Memo Pad for quick notes. 

For 1990, we've extended this popular range 
even further. To see it, just-ask for fee free FT 
Collection catalogue. Meanwhile, here are just four 
of our new Ideas. 

NEW GIFTS FOR 1990 

The FT Meetings Folder comes in a sleek 
finecell black leather case wife FT-pink moirfi 
silk lining and gilt corners. Two slash pockets 
hold papers, as well as an FT-pink paper pad 
and a penloop. 244mm x 319mm. 

The FT Credit Card Case incorporates a - 
plastic pocket with pouches for your cards, pins 
a leather pocket for records of credit transactions. 
Finecell black leather case wife FT-pink moirfi 
silk lining. 83mm x 107mm. 

Tbe FT Easiness Card Case has three turned 
leather pockets feat comfortably hold 30 cards. 
Finecell black leather case, lined wife FT-pink 
moire silk. 77mm x 107mm. 

The FT Jotter/Calculator Wallet has a 
calculator on a magnetic base, a jotter with FT- 
pink paper and a ballpoint pen. Fine cell black 
leather case with clasp, lined with FT-pink moiri 
silk. Gilt corners. 82mm x 106mm. 

THE MOST PRESTIGIOUS 
BUSINESS GIFTS 

The FT Collection is synonymous wife prestige, 
quality and vahie-formoney.- 

Gifts personalised with the recipients 
initials in high quality,, long-lasting golds tamping 
are doubt? welcome. Or add your company name . 
or logo - it's perfect for ensuring that pm- clients 

will remember jour company every working dsy. 

Our Special Commissions service can tailor 
■ any of our products to suit your individual needs. 
Wefi welcome fee opportunity to discuss any ideas 
you may have. Call ns now on 01-798 2002. 

THE FT COLLECTION- : 

A TRADITION OF EXCELLENCE 

Within the FT Colledion, you will find a& tastes - 
and budgets are catered for. 

Tbe choice ranges from deluxe gifts like fee 
world-famous FT Desk Diary to pocket diaries, . 
document cases, portfolios arid wallets. ■ 

. There are also substantial discounts on hulk 

orders. To qualify, you must order 25 items or more 
(not necessarily of the same type or range). 

Send for your FREE • 
FFCaSectSoncstalogne 
now. Write - or send 
your business card - to: 
FT Collection, 7th 
Floor, 50-64 Broadway, 
London SWlfi 0DR. 

Alternatively, phone 

01-7992002. ■ 


ORDER FORM RING 01-799 2002 OR WRITE FOR YOUR I 

PtekMiickwtemappacabto. FREE FT CATALOGUE NOW! 

me me FT Cotoctai Csatogus How to comploia your orrfar 

. , , _ 1 . Indicate the number and typo of product you require- F0r Ofdors ol 

P I wtsn b nnn oeder as OBtanao botaw !*« men 25 terns, please refer to the UK/Ouerseas price tends. For 

orders of 25 Hems or more, please refer to the retevam discount 

l lffg. -.-r band. SL indcate how many Hams you wish to haw 0 OW stamped 

(hAVMrWhWa/’iW) juttfi your initiate and/or .logos. 3. It your order totals leas than E 180 . 

please complete the payment details below. (UK registered 
companies only) 

DMMm DISCOUNTS APPLYTO THE TOTAL NUMBER OF 

ITEMS ORDERED FROM THE RANGE. 

The (flseounta shown behm apply when your order totals more than 
2 S Hams. Our payment terms are nett monthly 
DbmNrt prion n uuda VAT and flMpaccft coos. Wa wfl oWcutaw tn most 
Boanentm wyt* UmpmaitoQ yeur boohs, and add Mi enupa U** V« ***** 
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m Mud*B p&p/MTfVATnot ofiptkt. oMr 9M*| TOTAL NUMBER OF ITEMS ORDERED 

GOLD STAMPING OF YOUR COMPANY LOGO (ONLY Personal Granting* 

AVAILABLE ON ORDERS OF 25 ITEMS OH MORE). OWe wfflb* deligMad to indude pwemta 
For orders 25 Items or more, gold stamping of your company k ^ "**** 

logo is FREE. Howew fl ElS^JO mecWn* *«-op chaise ww be wd irtHude them your despatch HR. 

made.lor each logo die In the roalnonWr. B a naw bfnssta Ptaasa return to: FT Collection. Financial 
"S’*®* 8 S 26 £L C 2 ar 9 l" t ‘ i ^ mmds a same et za camera medy Timas Buelnesa Information Lid.. Tth Hoot; 
artwwk ta suppM. Commrsion b-om Jettortv^ng 50-04 Broadway. St. J*raa«-e Partt. London 
•I float, A mwhtno.sfll-flp charge of CiLOO win ba made on swtHnon ThwH-Topww 927252 



subsequent orders requiring gttd stamping. 

. BRASS; FOR YOUR LOGO. 

□ BfSMraqutred □ Artwork andosad □ Brwsnrtiow 
How to pay : Payment must accompany ordat except on orders 
onr £itO (excLW) tom UK regbtorad companies which will bo 

Invoiced. Payment should be drawn on a Staffing account made 

payable to TT Business Information Ltd. 1 
Tlok Method of Payment W SC 

. Cheque □ Money Orator □ Accost □ Vise □ AmexO 

-Gad No. 


FWTTira. Ftac 01-798 22B8. 
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CREDIT CARD HOTLINE 
UMphone orders lor less than 2 $ iwnr 

® 01-799 2274 
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Canlhoider* Name (Block Capitals) 


Conftolder^ Signature 


For further Information on bulk business gift orders, please ring Jill, ' jfl' .] 

L lficfwllo or Debbie on 01-799 2269 or 01-799 2022. | 
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AVIATION 
IN ASIA & 
THE 
PACIFIC 


The Financial 
Times proposes to 
publish this survey 
on: 

8th February 
1990 

For a full editorial 
synopsis and 
advertisement details, 
please contact: 

Penny Scott 
on 01-873 3595 

or write to her at: 

Number One 
Southwark Bridge 
London 
SE1 9HL 
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REOPENINGS January 4. 1890 



FannieMae 


REOPENING OF 

$700,000,000 
8.30% Debentures 

Dated December 11. 1989 Due December 12. 1994 
Reopening dated January 10. 1990 

Interest payable on June 12, 1990 and semiannually thereafter. 

Series SM-1994-H Cusip No. 313586 L 23 
Callable on or after December 12, 1992 

Price 99.4531 25%pu S ^ed interest 

REOPENING OF 

$700,000,000 
8.35% Debentures 

Dated November 10. 1989 Due November 10. 1999 
Reopening dated January 10. 1990 

Interest payable on May 10. 1990 and semiannually thereafter. 

Series SM-1999-E Cusip No. 313586 K 65 
Non-Callable 

Price 99.4375% 


plus accrued interest 


The debentures of December 12. 1994 are redeemable in whole or in pan at the 
option of the Corporation at any hme [and from time to time] on or after December 
12. 1992 at 100% of the pnncipal amount redeemed plus accrued interest thereon to 
the date of redemotion 

The debentures are the obligations of the Federal National Mortgage Association, 
a corporation organized and existing under the laws of the United Stares, and 
are issued under the authority contained in Section 304(b) of me Federal 
Rational Mortgage Association Charter Act [12 U.S C. 1716 et seq.). 

The debentures, together with any interest thereon, are not guaranteed by the 
United States and do not constitute a debt orobligation of the United States or of any 
agency or instrumentality there on other than Fannie Mae. 

This offering is msde by the Federal National Mortgage Association 
through its Senior Vice President-Finance and Treasurer with the assistance 
of a nationwide Selling Group of recognized dealers in securities. 

Debentures will be available in Book-Entry form only. 

There will be no definitive securities offered. 


Gary L. Peril n 

Senior Wee Presktent- 
Flnance and Treasurer 


Linda K. Knight 

Vice President and 
Assistant Treasurer 


3900 Wisconsin Avenue, N.W, Washington. D.C. 20J16 

Th/s announcement appears as a matter of record only This announcement is 
neither an otter to sell nor a solicitation cl $n otter to Ouy any ot the aesenures- 
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LEGAL COLUMN 



By Robert Rice, Legal Correspondent 


THE ANNOUNCEMENT by 
Clifford Chance, the UK's larg- 
est law firm, that it will 
shortly open an office in 
Frankfurt in conjunction with 
one of West Germany’s leading 
commercial law practices - 
Gleiss. Lutz, Hootz, Hirsch & 
Partners - has highlighted a 
dilemma that a number of the 
UK's leading commercial law 
firms have been wrestling with 
recently. 

Put simply, their question is 
this: should they or shouldn't 
they open an office in one of 
the Federal Republic's main 
commercial centres? 

On the surface, no difficulty 
ought to exist. West Germany 
is Europe's largest economy: 
cross-border merger activity is 
on the increase; and the reinte- 
gration of the economies of 
East and West Germany can 
only increase the latter's eco- 
nomic power. 

East Germany is particularly 
well placed to gain economic 
advantages from the reforms 
within Comecon countries. 
Alone of them. East Germany 
has virtually free access to the 
EC for its exports. It is well 
placed geographically and, 
because of its unique status, 
recognised by the 1957 German 
Treaty of Accession to the EC. 
its entry to the EC may soon 
become a feasible prospect, 
particularly if Czechoslovakia's 
proposals for the winding up of 
Comecon are accepted. 

The country also has a rela- 


tively low burden of external 
debt.' Crucially, though, it has 
dose links with West Germany 
on linguistic, cultural and 
financial levels. Many West 
German companies stffi have 
claims to plants in the East 
Germany and the Bundesbank 
grants the East an automatic 
interest-free overdraft of up to 
DM 850m. 

West German economists 
predict that the short-term 
effect of reintegration will be 
an increase in growth of West 
Germany's economy. They also 
predict that as savings in the 
Western economies have to 
finance investment in Com- 
econ countries, the flow of Ger- 
man savings previously chan- 
nelled towards low-cost, 
high-interest-rate countries 
within the EC may now move 
east. As Eastern economies 
grow, so those of West Europe 
may slow down relatively. 

All of that serves to illus- 
trate the increasing impor- 
tance of the German economy. 
So where is the quandary? 
Surely the potential for high- 
quality commercial work 
within Germany is such that 
any law firm with aspirations 
to a truly international prac- 
tice cannot afford not to have 
an office there. 

The quandary arises from 
the restrictive nature of the 
rules governing the practice of 
law in West Germany which 
make it very difficult for 
domestic lawyers, let alone for- 



the other German question 


eign lawyers, to practise the 
type of law they want to. 
where they want to, and in the 
way they want to. 

Although the Federal Consti- 
tutional Court ruled in 1987 
that the rules of professional 
conduct were unconstitutional, 
German lawyers are still effec- 
tively bound by the require- 
ment to practise in a single 
locality and to be admitted to 
practise only before one court 
Those rules have until recently 
deterred mergers between Ger- 
man law firms and prevented 
the development of national 
practices. 

Foreign EC lawyers can only 
advise on EC law and their 
own national law. They cannot 
advise on German law, even 
indirectly, unless qualified as 
German lawyers. But they 
could if they liked establish 
offices all over Germany, exer- 
cising their rights under EC 
rules on freedom of establish- 
ment 

That led UK solicitors 
McKenna & Co, which has 
been researching the way prac- 
tice rules are changing across 
Europe generally, to conclude 
that English solicitors might 
have a certain advantage over 
German lawyers until the Ger- 
man practice rules change. 
Once they have changed, the 
prospects for German firms 
and for co-operation with 
English firms will be excellent 
they say. 

The rules are changing 


(although they are not a politi- 
cal priority), but until they do, 
the question is: would English 
firms be better off doing the 
sort of work they are currently 
able to do in Germany from 
borne? 

In that way they would con- 
tinue to be able to call on the 
best available skills from a 
variety of German firms to 
advise on the German end of 
transactions rather than set- 
ting up in direct competition 
with them, either on their own, 
or in association with one Ger- 
man law firm, in one locality, 
restricting themselves to the 
knowledge and expertise of 
that one firm? 

What advantages would an 
office In Germany offer a firm 
like Llnklaters & Paines, for 
example? Llnklaters' core busi- 
nesses are mainstream corpo- 
rate work, commercial prop- 
erty, international finance and 
litigation. 

In terms of turnover from its 
foreign offices, the greatest 
slice comes from capital mar- 
kets work. In Germany, inter- 
national securities work is 
done under German law, which 
means it cannot be done by 
English solicitors. But most of 
it Is not even done by German 
law firms. It is done internally 
by the banks where, inciden- 
tally, the greatest concentra- 
tions of German lawyers are to 
be found. 

Property work, as elsewhere 
in Europe, is tied to local areas 


and is essentially a reserved 
activity for the local profes- 
sion. Litigation, similarly is a 
reserved activity. That leaves 
mainstream corporate work 
and. in particular, mergers and 
acquisitions. 

Llnklaters’ business is cli- 
ent-driven, according to Mr 
James Wyness, the firm’s man- 
aging partner. In other words, 
in deciding whether to open an 
office in Germany it win ask 
itself first what is the best ser- 
vice it can provide its corpo- 
rate clients In the form of 
investment into and out of Ger- 
many. 

Its current thinking is that 
clients' interests are beat 
served by a combination of the 
best firm in the UK and the 
best firm in Germany for the 
particular transaction. Lrokla- 
ters has very close working 
relationships with a number of 
Germany's top commercial 
firms. German legal services 
are excellent, he says, ft would 
take a long time to compete on 
your own with the likes of 
Frankfurt's Muller Weitzel 
Weisner or Cologne's Boden 
Oppenhoff and Schneider. 

What about in association 
with one of those top German 
firms? In terms of German 
domestic legal services it is dif- 
ficult to see what advantage 
the addition of an English law 
capacity offers the clients of 
Germany's top commercial law 
firms over what they already 
provide. 


In ftiterraHrmfll terms it is 
true that the clients Of Gleiss & 
Partners will now have access 
to Clifford Chance's interna- 
tional network of offices. How- 
ever,' it is arguable that before 
the tie-up its clients had access 
not just to Clifford Chance’s 
international network, but also 
to those of any number of 
other top international law 
firms. They no longer have 
that access, 

Gleiss & Partners could also 
make use of Clifford Chance’s 
freedom of establishment to set 
up Germany's first truly 
national practice, although the 
cost of doing so would surely 
be prohibitive in the short 
term. On the surface, for an 
English firm tty join with a 
Stuttgart firm in opening an 
office in Frankfurt to compete 
for business with the best of 
that city’s long law 

firms already looks a brave 
move. 

It is i m p o rta n t, however, not 
to -overlook the potential cos- 
metic effect of having an office 
in Germany — the effect on 
clients of being there and being 
seen to be there. 

There is infinite room for 
law firms to disagree about the 
wisdom of Clifford Chance's 
move. But even those who 
believe that in reality the best 
approach lies in maintaining 
existing relationships with. 
German law firms will have 
half an eye on the cosmetic 
impact 



have two excellent opportunities for 
lawyets to become involved in the' ever growing 
and highly profitable swap market. 

Both vacancies are with pre-eminent- blue chip 
U.S. banks who are leaders in currency and interest 
rate swaps. The first position is for a 2-year quali- 
fied lawyer preferably with some experience in _ 
banking although swap marker experience is not a ' 
necessary prerequisite. The second opportunity 
would be more suitable for someone more recently 
qualified,' perhaps with some capital . markets ' 
experience during Articles, or who has recently 
completed air LLM ; with an International finance 
-content. . - - . 

Excellent salaries await die successful candidates 
in addition -to very- attractive benefits . includin g 
bonus, private health insurance etc -- - ---- 

These are just two examples of vacancies we 
currently have available in the finan ce sector. If you 
:are considering a. career change and would like to 
discuss your requunnents: 

Contact Etawn Thompson oh 
01-430 1711 (or 01-6070821 evenings), 
or write to her *t Graham GUI Tfc Yonng, - . 

44-44 Kingrway, London WC2- 

GRAHAM GILL & YOUNG 


LEGAL RECRUITMENT CONSULTANTS. 



LEGAL APPOINTMENTS 



JAPANESE SPEAKING LAWYERS 
& PARALEGAL 


HONG KONG 

Baker & McKenzie, which Is among the largest firms In Hong Kong 
and has a substantial domestic, mainland China and regional practice, 
has vacancies for the following persons to work In its Japan Desk. 

★ TWO QUALIFIED LAWYERS with 2-4 years post-examination 
experience to work closely with senior finance lawyers primarily for 
Japanese banking clients. The successful applicants will be exposed 
to a wide variety of assignments, including mainland China loans, 
Hong Kong and regional project finance, aircraft leasing and capital 
market work. 

★ TWO QUALIFIED COMMERCIAL LAWYERS with 24 years post- 
examination experience to work closely wfth senior commercial and 
construction lawyers for Japanese trading, commercial, retail and 
construction companies. 

★ ONE PARALEGAL GRADUATE in economics, politics or history, 
preferably with experience in commerce or industry, to work closely 
with lawyers in the Japan Desk in strengthening our ties with the 
Japanese communities In Hong Kong and the region. Preference 
would be given to applicants with translation capability (Japanese 
to English and, hopefully, English to Japanese). 

The successful applicants must have first rate academic credentials, 
be highly proficient in the Japanese language and understand the needs 
of Japanese clients, in return, the above positions offer a challenging and 
financially rewarding opportunity to work in the mainstream of 
Japanese investment Into the Asian region. 

Applications in writing with full c.v. should be sent to the Recruiting Partner, 
Baker & MCKenzie, 14th Floor, Hutchison House, Hong Kong. 

All applications will be treated in strict confidence. 

Baker & M9Kenzie 

London’s International Law Firm 



I LAW/FINANCE/ 
BUSINESS 
A Career Alternative 

For individuals, excited about the idea of 
creating conferences on trends and 
developments in law, business and finance. 
Lawyers, MBAs and others with relevant 
experience. 

We offer an exciting career with significant 
job satisfaction in a dynamic growth 
environment for articulate creative thinkers 
who keep abreast of current developments. 

The job entails the identification of 
conference topics and the development of 
the programme including focusing the topic, 
selecting the subjects and arranging for 
experts to participate. 

The Law and Business Forum is a part of an , 
international organisation expanding world ! 
wide. I 


Send C.V. and salary expectations to: 
The L & B Forum, 26 Green Street 
London W1Y 3FD 




/FTSf/ Business lam 

Brief 

The latest issue of the Financial Times Business Law Brief, 
edited by Dr. A. H. Hermann, contains 64 items of news and 
comment, and analyses of the new European horizons, EC 
Commission investigations and how the English courts tackle 
new business problems. 

For more information call: 

Judith Harris, Financial Times Business Information. 
Telephone. : 01-240 9391 , Fax: 01-240 7946 
or write to: 

Tourer House, Southampton Street, London WC2E 7HA. 




TO ADVERTISE 

IN THE 

HOLIDAYS AND 
TRAVEL SECTION 
PLEASE CALL 

HELEN DAY 0 1 -407 575 1 

LOURDEZ-BELLIS 01-407 5752 

STEPHANIE SPRATT 01-407 5756 


UNIVERSITY OF LONDON 
UNIVERSITY COLLEGE LONDON 


THE ROWE & MAW CHAIR THE GOODMAN CHAIR 
OF COMMERCIAL LAW OF MEDIA LAW 

The College invites applications for this The College invites applications far this newly- 
newly-established Chair tenable in the established Chair tenable in the Department of 
Department of Laws at University College Laws from 1 October 1990. The post has been 

London. made possible by private donations; The 

holder of the Chair should be willing to 
The post has been made possible by a donation specialise in legal problems in relation to 
by Rowe & Maw, solicitors. The holder of - expression and commimicarions in the light of 
the Chair should be willing to teach new technological developments, changing 
undergraduate and postgraduate Students and :. social practices and values, and in the context 
to supervise and conduct research in the broad of changing regulatory control of the various 
field of Commercial Law. media. 

f ? r . 

Salary will be in the professorial range Salary will be in the Professorial range 
(minimum £24,783) plus £1650 London (minimum £24,783) plus £1,650 London 

allowance. Allowance. 



Further particulars may be obtained from 
Professor B. A. Hepple, Head of Department 
of Laws, University College London, 
Bentham House, Endsleigh Gardens, London 
WC1H OEG, telephone 01-380-7082. 


Further particulars may be obtained from 
Professor B A Hepple, Dean and Head of the 
Departmentof Laws, University College 
London, Bentham House, Endsleigh Gardens, 
London WC1H OEB, telephone 01-380-7082. 


Applications (10 copies) including a curriculum vitae and the names and addresses of 3 
referees should be sent to the Provost, University College London, Gower Street, 
London WC1E 6BT to arrive by 31 January 1990. Equal Opportunities Employer. 



Contract/Commercial 

Lawyer 

Slough To £45,000 Package 

Our client, Parc Limited, a subsidiary of Kleinwort Benson', is 
predominantly involved in the rental of computer systems and other, high 
technology equipment 

Due to rapid expansion,, a new position, has been generated for. a lawyer 
with a minimum of 4 years' commercial experience, preferably including 
contract work in the high technology andfor finance industry. 

The successful applicant will join a small front line team involved in 
negotiating and drafting a variety of contracts and advising generally on the 
legal aspects of the company's activities. Candidates should be seeking a 
high level of responsibility in a commercial environment ■ * -■ ' 

The importance of this position is reflected by the first class salary and 
benefits package on^offer, " . *' . ;■ . v ; 

- For further details, please telephone Shona McDougall on 01-831 3270 
(01 - 482 0349 evening sAweek^rids) or write to her at Laurence Simons 
Associates, 33 John's Mews, Lontdon WC1N 2NS. All approaches wHi be 1 
treated 'm strict confidence. ' 
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ARTS 


ARCHITECTURE 



the East 


Amery loo|;$ back at the 1980s and hopes that the 1990s will bring architectural glasnost 




The most inamoraMn tight ** 

'• the last decade was that dffiST' 
belicopter rising-from thereof 
of the party headquarters.’ in 
Bucharest taking tte : late dks- 1 
tator Ceaucescu into fciate if 
and his ultimate captivity , 1 
wonder what the thoughts 
were of the dictator and his: 
wife as they glanced out of the: 

. helicopter window and saw the. 
mile-long Boulevard oftheVio- 
tory of Socialism culminating 
in the giant marble-faced pal- 
ace, the Casa RepnbHcii? AH 
that they saw they had -made. 

The Ceaucescus were proha-, 
bly ■ the greatest demolxshers . 
and. In terms- of scale,, the' 
greatest builders in Europe. 
They, have left behind built 
monuments on the scale of- 
Stalin, Louis XIV and the' 
Czars. But-' they have- left 
Romania nothing of archttep- i 
tural ' distinction antT success- 
fully destroyed acres of the 
fine old Balkan capital. They 
were just getting going on the 
'cruel systemiaation ' pro- 
gramme (read eUmtaationlvfbr 
the villages. ' Their intentions 
were to remove aH traces of 
village life, not Just oU houses . 
but churches and family 
graves. 

When. T was in Bucharest in 
196S X was inevitably struck by 
the mad folly of the -regime. : 
The weakness of the design of 
the blocks-6f vaguely postmod- 
ern flats was sad. The style 
chosen for the dictator htmarif 
in the TOOroomed Repub- . 
Bcii was that - of i gnorant mpga-. 
lomania. He -imposed upon 
Romania an horrific- and drifl>- 
erate spallation of the past. 
Few other tyrants have - 
destroyed and built so much 
and yet left so little of any 
value. 

The message at the end- of 
the 1980s is a dear one. In 
Europe we have to look to the 
East It is now miraculously 
possible to cross the Gttenlcke 
Bridge in Berlin, to walk the 
length of the Unter Den Linden 
- perhaps it will soon be pos- 
sible to sail from the city of 
Berlin to Potsdam. Cognoscenti 
have always known that: It is 


ana nopes xoat me lyyvs win onng arcnite 



Ceaucescu’s Casa Republic!!: few tyrants hove destroyed end built so much but left so little of any value 


posslble to eat drink and be 
merry in Busiest just as jstylr. 
ishly as in Vienna. The only 
difference has been Hm* life is 
nmchr less fa Hun- 

gary. Presumably now the 
- steamer service from Vienna to 
Budapest will fenproro to allow 
a leisurely journey on the Dan- 
ube that shows Budapest’s 
architecture at its best. -The 
glory of Pest is that you can. 
unashamedly "enjoy unspoilt' 
19th-century architectural 
splendour. . 

- The great cities of Eastern 
-Europe have- all suffered some 
Politically, motivated damage 
but architectural riches 
abound. The general urban 
environment is untainted by 
the ubiquitous advertising of 
the West and the omnipresent 
Americanisation of 80 much 
Western European popular cul- 
ture. For how long will the 
spas of Bohemia or the (Sty erf 
Prague continue to enjoy that 
glorious sense of isolation from 
toe over-commercialised tour- 
tan of toe West? 


One of the great excitements 
of the 1990s win be to see 
which way the architectural 
winds will blow east of Vienna. 
I feel that the West has as 
mnch to learn as to teach, hi 
terms of architectural conser- 
vation, Eastern Europe is in 
many respects ahead of the 
west. Craft skills have 
remained alive. A comparison 
of the slow and steady work of 
architectural conservation in 
Prague to the hasty and insen- 
sitive work that has happened 
in modi of Austria is weighted 
heavily in favo u r of the East. 

Prague has without doubt an 
unrivalled number of Baroque 
and medieval buildings that 
have s urvive d in an extraordi- 
narily unscathed condition. It’s 
glorious art nouveau western 
railway station has yet to 
enjoy the additions of a Sock 
Shop' or a Mercury telephone 
booth, ft will be fascinating to 
S66 how the prefectly natural 
wish for an improved standard 
of living will affect the 
untouched architectural his- 


tory that survives so splen- 
didly In mnch of Eastern 
Europe. Will glasnost mean 
that we can visit the great 
rfHp« rtf the Baltic more easflv? 
Will Konlgsberg be visible 
again or remain in its military 
limbo? 

Riga, Tallinn and Vilnius 
may become tourist towns, 
celebrating the unspoilt plea- 
sures as survivors of an earlier 
Baltic prosperity. In other 
parts of the Soviet Union too, 
the inevitable increase in tour- 
ism is likely to prompt an 
interest in the relatively 
uncharted waters of vernacular 
and regional architectural 
achievements. The key ques- 
tion for the 1990s will be to 
discover whether political free- 
dom also generates creative 
freedom and energy in the 
East 

Political involvement in 
environmental issues has 
remained a dnmfaant theme of 
the last decade in Britain. 
There have been six Secre- 
taries of State for the Environ- 


ment Michael Heseltine, Tom 
King, Patrick Jenkin, Kenneth 
Baker, Nicholas Ridley and 
Chris Patten. All the ministers 
have struggled with the awk- 
ward question of how much 
aesthetic control they really 
have. The ethos of the decade 
has been towards more com- 
mercial freedom and individual 

responsibility. 

The effects of this can best 
be seen in London's Docklands, 
which represent the true mon- 
ument of the last ten years. 
The area is, in architectural 
and planning terms, a grave 
disappointment Interestingly 
enough, the new “green" Envi- 
ronment Secretary has, in the 
few months he has been in 
office, shown a greater faith in 
planning than any of his prede- 
cessors. He does speak as 
though the laissez-faire years 
had hardly happened. 

But planning is not the 
answer to the aesthetic uncer- 
tainty that seems to have 
marked the decade. Only good 
buildings can deal with that 


problem. The problem now Is 
to find agreement about what 
is good and what is not. 
Throughout the last ten years 
one tragic theme has run per- 
sistently: it is the apparent 
inability of architects to apply 
objective standards of quality 
to what they build. 

The Prince of Wales has 
effectively stirred up the 
debate, but he has been delib- 
erately misunderstood by 
architects who lack any sense 
of objectivity. Too often any 
utterance of an opinion on an 
architectural matter takes on 
the quality of a piece of evi- 
dence in the Dreyfus case. 

“Which side are you on?" is 
the cry. The fact is that there 
is not a side to be on. There are 
finite standards of architec- 
tural quality that properly 
applied produce either goad or 
bad buildings. The buildings 
can be in any style. The offen- 
sive ness of the architects who 
turned up to “defend” their 
profession at the architectural 
debate at the V&A in Decem- 
ber last year was almost unbe- 
lievable. The motion was fool- 
ishly drafted as “The Prince of 
Wales rules OK?” 

Paranoia had replaced intel- 
ligent, objective critical judg- 
ment on all sides of the debate. 
Good buildings demand a cre- 
ative client with a serious wish 
to build welL Of course you 
need a good architect but even 
a mediocre architect can be 
helped by a well informed cli- 
ent. 

The most important achieve- 
ment of the last decade has 
been the extraordinary open- 
ing up of the public debate 
about architecture. Only the 
architects seem to resent it - 
perhaps it will take another 
decade to prove to the profes- 
sion that a flourishing future 
depends, in Britain as much as 
in Eastern Europe, upon free- 
dom of debate. We have all 
seen too much of what can 
happen when dogma rules. 
Architectural dogmas seem to 
be almost harder to move than 
political ones. May the 1990s 
bring us architectural glasnost 


Seven Lears 


ROYALCOURT > 

Formulater of impassioned 
manifestos and author of often 
impossible plays, Howard 
Rgrfcpr has otafrtiaked himself 

a curious niche in the theatre 

of the last couple of (facades as 
the actor’s playwright,- who ' 
tends Ms flock on one side' of 
the box office with much the 
same losing assiduity as he 
shoos them off on the other. 

The Royal Court on the first 
night of this transfer from 
Leicester Haymarket - the 
first of three Baxter openings - 
in the capital this month - 
was packed with the sort of 
Barker afi c ion a do who seems . 
plugged hi at source, anticipat- 
ing every laugh by seconds and 
grasping every proftmdlty with 
an almost tangible eagerness. 

With Seven Lears, as with 
his earlier Middleton -revamp, - 
Women Beware. Women, Baiter 
returns to his dramatic roots 
and gives them a salutory 
tweak: Ms subject is Lear- pare--. 
Lear, starting from the premise 
that any with da u g h ters . 
must once have had a wife - 
and having had one; what 
trauma could have erased her 
so totally from the dynastic 
memory?- After -due consider- - 
ation, he comes up with Clar- 
issa, child bride of a womanis- 
ing prince, who matures into a 
Joan of Arc on her husband’s 
battlefield; a woman as fatally 


incapable of iffsijpwe idy as her 
youngest (bastard) daughter 
was to prove in the later, play, 

; Jemma Rpderave*S Clarissa, 
bright of eye and .dear of 
speech, .embraces a strength 
that is denied to tier doubting, 
vain afid r troubled 'husband. 
The Seven Lears of the title, 
reflected in the scene struc- 
ture, gestures shnuttanepady 
at the Beven ages of man and 
the many faces of a king who 
cannot grmirup.' Nicholas Le 
Provost’s mercurial Lear is 
obsessed with invention (repre- 
sented by a da Vincfcstyie fly- 
ing machine), beset by warfare 
(a succession of battle-dressed 
soldiers), infatuated with his 
motbfatfDrlaw (a defiantly sen- 
suous Jane Bertish) and 
h aunted by a chorus of gabled 
wraiths -who -are simulta- 
neously his sanctuary and Ms 
nightmare. 

Deprived .finally and irrevo- 
cably of their company, the 
now bearded and grizzled king 
resorts to a companionable 
game of chess with a cheating 
Kent (Philip FranksX recently 
retained from, six years’ medi- 
tation on an island where, in a 
strikingly. -macabre central 
interlude to toe play, he was 
lapped by; the putrefying 
corpse of a bishop. Comrade- 
ship, in a world of betrayals, 
flatteries and executions, has 


taken the placoof religion, in a 
deeply ironic sublimation of 
mms weakness. 

Kenny Ireland, founder of 
toe Barkerite Wrestltog School, 
directs with toe sort of rever- 
ence one has come to expect of 
this company and this play- 
wright, allowing the manic 
inspiration of the writing to 
colour a design of sombre 
inventiveness. Thus indulged. 
Barker is long-winded, tortu- 
ous, occasionally very funny 
(as in Lear’s perverse appoint- 
ment of Roger Frost’s pale- 
eyed, Polonius-like civil ser- 
vant as court Fool), with 
moments of glistering insight 
which, as always, defy dis- 
missal. 

Claire Armitstead 


Divertimento No. 15 


Art in the making 

The results of an Investigation 
into the working methods of 
early Italian artists are now on 
show in the National Gallery’s 
Sunley Room until the end of 
February. The exhibition, enti- 
tled Art in the Making: Italian 
Painting before 1400, includes 
complex altaxpieces comprising 
as many as 12 separate paint- 
ings. All but one of the artists 
represented are from Florence 
or Siena. 


SADLER'S WELLS 

The Sadler's WeDs Royal Banpt 
season lately, ended in its 
ancestral home has told much 
about the company’s history, 
strengths and identity. In rep- 
ertory were ballets made for 
the troupe by four generations 
of British choreographers - 
Ashton, MacMillan, Bintley, 
and the a spira nt Vincent Red- 
man and William Tuckett - 
and masterworks by Fokine 
and Balanchine. A vital conti- 
nuity in the company’s; 
nel was marked by the f 
performance of Margaret Bar- 
bieri, a much loved artist who 
was showered with affection 
and bouquets. 

Programmes have included 
one of the company’s recent 
successes, an alert staging of 
Balanchine’s Divertimento No. 
IS. Led with an uncompromis- 
ing clarity by Mlyako Yoshida, 
the blissftil mechanics of the 
choreography explore Mozart 
in patterns and exquisite solos, 
with the cast looking as if they 
were happily proving some 
celestial theorem. 

Among the novelties to Lon- 
don were two apprentice 
works. Auras by Vincent Red- 
mon and Those Unheard by 
William Tuckett, on which I 
commented at their Birming- 
ham premieres. Both attempt, 
as youthful choreography often 
to make sense of scores 


too difficult. Poulenc's sextet 
must have seemed irresistible 
to Mr Redmon with its sophis- 
ticated manner, its alluring 
lyricism. To Ms credit, he is 
crafts manlike In putting 
together fluent sequences of 
dancing, but he has not found 
cause to say very much, albeit 
he speaks with assurance. 

Mr Tuckett decided on an 
even more intractable score in 
the four sea interludes from 
Britten’s Peter Grimes. Even 
so, the strength of Ms vision 
imposes a dramatic scheme 
upon music impermeable to 
dance, as he tells of a girl irre- 
sistibly drawn to the sea. I hold 
no hope far the theme, but 
there is every hope for Mr 
Tuckett, as there is for Mr Red- 
mon. And I admired Stephen 
Meaha’s painted backcloth for 
Those Unheard, stained and 
splashed with shadow to create 
an evocative seascape. 

Facade in tMs same bill 
found Margaret Barbleri and 
Stephen Wicks leading the fun. 
I salute Douglas Vardon's 
madly bright foxtrotter, but 
the point of the revival was to 
thank Margaret Barbieri for 
her 26 years’ devotion to 
SWRB, and to cheer and cheer. 
Which the Wells public whole- 
heartedly did. 

They cheered Dame Ninette 
de Valois, too, when she intro- 


duced Thursday's gala perfor- 
mance commemorating Sir 
Frederick Ashton's life and 
work, and given to raise funds 
for a studio in his name at the 
theatre. 

The opening Les Sylphides 
was careful and unyielding - 
no gusts of Romanticism 
drifted across Benois’ magical 
set, which was lit to resemble a 
dilapidated cemetery - but 
Two Pigeons as as charming as 
anyone could wish. 

The young lovers were San- 
dra Madgwick and Michael 
O’Hare, artists who communi- 
cate a joy in dancing that 
lights up their characterisa- 
tions, with Chenca Williams a 
spitfire of gypsy temperament 
as the Romany complication in 
their story. 

On the following evening, 
Yannick Stephant made a 
pretty and very stylish figure 
of the girl (I reported with plea- 
sure on her interpretation 
when Pigeons was staged by 
the Ballets de Monte Carlo), 
with Joseph Cipolla a Young 
Man of real sincerity and dear 
and shapely dancing. 

The setting provided b y th e 
ensemble was, true to SWRB 
tradition, lively, spontaneous 
in feeling, and responsive to 
every mood of the ballet 

Clement Crisp 
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MUSIC 

London 

Royal Philha rmo n ic Orchestra _ 
conducted by Kazuhiro Koizumi, 
with Hfromi Okada (piano). 
Tchaikovsky, Rossini and Bee- 
thoven. Barbican Centre (Fri). 
National Tenth Orchestra of 
Great Britain, conducted by 
Edward Downes, with John fall 
(piano). Prokaviev, Rachmaninov 
and Dvorak. Barbican Centre 
(Sat). , . 

Rn giicb Chamber Orchestra con- 
ducted by Marcello Vintti, with 
Stephanie Gonley (violin ). Moz- 
art, Mendelssohn and Schubert 

Barbican Centre CThur). 

Paata 

Orchestra Coloame conducted 

by Vitaly Kataev, with Philippe 
Entremont (piano). Berlioz, Rach- 
maninov (Mon). Theatre des 
Champs Elys£es (47203637) 
Franczds-Rene Dncbable, ptano 
recital (Tue). Salle Gaveau 
(45683030) 

Bngeero Raimondi accompanied 
bythe Moscow orchestra of 
Tchaikovsky's Academy of Music 


BUSINESS 

SOFTWARE 

A selection of software 
packages to suit your 
business heeds appears 
every Saturday in 
the WEEKEND FT. 

Order your copy today. 


(Wed). Opfira de la Bastille 
(47048115/47048888) 

Orchestra de Paris conducted 
by Krzysstof Penderecki. 
TtiTrVKashlMfihian (alto). Pender- 
ecki, Tchaikovsky (Wed. 
Thur).Saile Pleyal (45630796). 
Moscow Orchestra of Tchaikov- 
sky’s Academy of Music con- 
ducted byLeonid Nikolaiev 
(Thcr). Opera de la Bastille 
(47048115/47048893). 

Ensemble In tercontemporain 
conducted by Peter Eotvos. 
Yotxnghi Pagh-Paan, John Daw- 
land, Elans Huber, Syivius-Leo- 
paid WeissCThur). Radio-Prance 
Auditorium 104 (42801516). 


BtusmIs 

Belgian National Orchestra con- 
ducted by Ronald Zollman with 
Imogen Cooper (ptano). Bee- 
thoven (Sun)- Palais dea Beaux- 
Arts. 

Belgian National Orchestra con- 
ducted by Ronald Zollman, with 
Heinrich Schiff (cello)- Liadov, 
Shostakovich and Stravinsky 
CThur) Palais des Beaux-Arts. 


Milan 

Teairo alla Seals. Recital by bass 
Paata Burchuladze singing 
Tchaikovsky Glinka, Rachmani- 
nov and Mussorgsky. (Mon) 

(809126). 


Rome 

Carlo Maria Giutini conducting 
Brahms 1 German Requiem, with 
soprano Barbara Hendricks and 
baritone Andreas Schmidt. Audi- 
torium in via della Conciliazione 
(Sat-Tues) (6541044). 


NewYorfc 

New York philharmonic, Zubin 
Mehta conducting with Pinch as 
Zukerman (violin). Haydn, Neik- 
rug, Sibelius (Tue); Zubin Mehta 
conducting; Beethoven, Haydn, 
Weber, Blzet-Waxman (Thur). 
Avery fisher Hall (874 6770). 


Washington 

National Symphony Orchestra 
conducted by Mstislav Rostro- 
povich. Tchaikovksy (Thur). Ken- 
nedy Center Concert Hall (467 
4600). 


Chicago 

Chicago Symphony Orchestra 
conducted by Myung-Whun 

Chung. Bartok, Dvorak, Proko- 
fiev (Thur). Orchestra Hall (435 
6666 ). 


Tokyo 

Japan P hilhar monic Orchestra 
conducted by Ken -Ichiro Kobay- 
asht. with Asako Urushibara 
(violin). Dvorak. Tchaikovsky. 
Suntory Hall (Mon) (234 591 1). 
Tokyo P hilhar monic Orchestra 
conducted by T. Otaka. J- 
Strauss. Lehar. Bizet Bunka- 
mura, Orchard Hall (Mon) (256 
9696). 

Tokyo Symphony Orchestra con- 
ducted by Naoto Ohtomo. Moz- 
art, Bizet Suntory Hall (Tues) 
(465 6115). 

Wiener Johann Strauss Orches- 
tra conducted by Alfred Esther, 
with Helen Donato (soprano). 
Strauss. Suntory Hall (Wed, 
ThurS) (403 1290). 


SPONSORSHIP 


Japanese move in on 
the Summer Show 


The Royal Academy, currently 
contemplating a worrying defi- 
cit, has found an impressive 
sponsor for its 1990 Summer 
Exhibition; the Dai-IcM Kan- 
gyo Bank of Japan, which just 
happens to be the biggest bank 
in the world, at least in terms 
of assets. It will be the RA's 
first Japanese sponsor. 

The bank was looking for a 
way to celebrate 25 years in 
the UK and approached the 
RA, mainly because it had fond 
memories of the Greater Japan 
show held there in 1981. It is 
giving £100.000 outright, which 
makes a welcome change from 
the usual deal at the Academy 
under which exhibition spon- 
sors offer a guarantee against 
loss. Since the Summer Show 
usually makes a tidy profit it 
has rarely been sponsored, 
although both IBM and Esso 
have been associated with it as 
part of their wider financial aid 
to the RA. 

DKB has never sponsored 
the arts before, anywhere, and, 
surprisingly, gets few requests 
from arts institutions for help. 
This may now change, but 
since the promotional budget 
of its London operation is 
strictly controlled by Tokyo, it 
is unlikely to become a lavish 
sponsor. 

It appreciates the fact that 
the Summer Exhibition is as 
much a part of the London sea- 
son as Wimbledon and Ascot, 
and is using the link to host its 
anniversary party in the Acad- 
emy. It also likes the numbers 
visiting the Show. Last year it 
attracted around 140,000 peo- 
ple, and sales of art topped 
£I5m in value (of which the 
RA takes 25 per cent commis- 
sion). Fewer works of art were 
sold, but in tine with the RA’s 
drive to improve the quality of 
the exhibits the average price 
of each transaction (which 
includes prints) was up from 
£406 to £5S0. 

The RA is currently crawling 
with builders, which affects its 
1990 programme, but it hopes 
that its main show of the year, 
the “Series Paintings" (all 
those repeated haystacks, Jap- 
anese bridges, etc.) of Monet 
will help to ensure that its defi- 
cit this year is much reduced. 
The Monet show is sponsored 
by Digital Equipment of Bos- 
ton, which is investing over 
$2m in an exhibition which 
will visit Boston and Chicago 
before it comes to the RA. 

□ □□ 

The biggest arts sponsorship in 
the UK is the £3m that Shell is 
pouring into the British Acad- 
emy of Film and Television 
Arts (BAFTA) over three years. 
It is now half way through the 
relationship, time to assess its 
impact. Both sides seem happy 
with the venture. 

It is a rare mixture of promo- 
tional opportunism and altru- 
ism. Around 60 per cent of the 
money goes towards events 
which promote Shell as much 
as the film and television 
industries. 

BAFTA has been successful 
in the creation of televised 
galas, such as the tributes to 
Dirk Bogarde and Julie And- 
rews. In all there have been 
ten BAFTA-inspired TV pro- 
grammes which have carried 
credits, both verbal and visual, 
to Shell, and the hope is that 
as sponsored programmes 
become more common so 
Shell’s pay-off will increase. 

The rest of the money is 
spent on training and educa- 
tion in film and television: 
funding the Children's Film 
Unit, Fulbright Awards, litera- 


ture for schools, grants to film 
and art colleges, etc. The over- 
all brief of the link is to 
improve the excellence of the 
British film industry. 

BAFTA is a very attractive 
proposition to sponsors, partly 
because it Is the heart beat of 
one of tbe UK's most success- 
ful arts activities of recent 
decades - the creation of top 
quality television programmes 
and films, but mainly because 
it can offer television exposure 
of its special events - its con- 
nections with the TTV contrac- 
tors are so good. The Shell 
bonanza has not hindered 
BAFTA's success in gaining 
support from other companies, 
and in the past 18 months it 
has received over £3.5m in 
total sponsorship, with compa- 
nies like Thames Television 
and Rank among its other 
bickers. 

Indeed BAFTA is probably 
the most successful "arts” 
organisation in the UK when it 
comes to selling itself to spon- 
sors. It needs to be, since tt 
receives no Government aid. 
At the moment it has the 
builders in. tike the RA, but by 
the summer should have 
almost doubled tbe space of its 
Piccadilly premises, enabling it 
to boost its revenue as a con- 
ference centre. It is close to 
finalis ing a £lm sponsorship of 
these new facilities. 

The £3m is distributed 
through a joint BAFTA-Shell 
UK committee. The two organi- 
sations are well matched. Shell 
has run a distinguished film 
unit for half a century, and the 
international spread of the oil 
company coincides with 
BAFTA’s brief to publicise 
abroad the achievements of 
British film. In the summer 
BAFTA is organising a Film 
Week in Kiev as part of the 
British arts festival taking 
place there. Such an event 
makes good business sense for 
a multinational like Shell. 

□ □ □ 

Pirelli is a discriminating spon- 
sor of the arts. Its main ven- 
ture this year will be an invest- 
ment in the Bankside Gallery, 
home of the Royal Watercolour 
Society, which will enable it to 
mount “Visions of Venice” in 
the autumn, a comprehensive 
exhibition of Venetian views, 
in watercolour, by British art- 
ists. The show will include 
important works by Turner. 
Bonington, Ruskin, and Sar- 
gent, and up to the present 
day. 

The final cost will be over 
£70,000, which will enable 
Bankside to promote the exhi- 
bition, one of Its most impor- 
tant for years. 

□ □□ 

Television companies, 
although they are dependent 
on writers, actors, and musi- 
cians, for most of their output, 
are not the most lavish spon- 
sors of the arts. But LWT is 
persisting with its "Plays on 
Stage" scheme, under which it 
gives increasingly generous 
sums of money to drama com- 
panies to enable them to 
mount productions of plays 
which might otherwise fall by 
the wayside. 

The winner for 1989, 
announced late last month, 
was the Black Theatre Co-oper- 
ative, which gets £18,000 to 
finance The Panbeaters, a steel 
band musical. Cumbernauld 
Theatre Company and West 
Yorkshire Playhouse were the 
other award winners, receiving 
£16,000 and £14,000. 

Antony Thorncroft 


Otello 


COVENT GARDEN 

There are just three more 
performances of this noble 
Verdi revival, with all the orig- 
inal principals and the conduc- 
tor of Elijah Moshinsky’s 1987 
production safely back in 
place. It is a severely dramatic 
affair, not a luxury-product. 
There is nothing flashy about 
Timothy O’Brien’s handsome 
basic set (varied in detail to 
accommodate the various 
locales) - except quite liter- 
ally in the opening storm 
scene, when the almighty 
crash with which the conduc- 
tor Carlos Kleiber begins 
unleashes a grand meteorologi- 
cal phantasmagoria from Rob- 
ert Bryan’s lighting-board. The 
opera is played with a single 
interval, praise be, and only 
the briefest of pauses between 
the first pair of acts and 
between the concluding pair. 

As before, Kleiber unfolds 
the score with marvellous sub- 
tleties as well as big, bold 
strokes. Many of the former 
enhance Verdi’s woodwind pas- 
sages, which Kleiber treats con 
amerre and with lovely expres- 
sive freedom. I doubt that the 
restless orchestral complement 
to Otello’s anguished mono- 
logue "Dio! mi potevi” could be 
treated more searchingiy and 
poignantly; and he surrounded 
Desdemona’s utterances, and 
indeed the women's chorus, 
with a memorable soft radi- 
ance. Above all, his mastery of 
the pace of the opera ensures 
that its trajectory seems unde- 
viating and inexorable. 

The tragic hero is again Pla- 
cido Domingo, whose fame in 
the role is. wholly deserved. Far 
from merely reproducing a cel- 
ebrated portrayal, he seems to 


recreate it - even, occasion- 
ally, to discover fresh nuances 
and implications before our 
eyes and ears. By the stan- 
dards of the gramophone, per- 
haps, the clean indsiveness of 
his phrasing is less heart-stab- 
bing than, say, Jon Vickers’ 
raw, wounded timbre; but on 
stage his vulnerably taut poise 
is very affecting. 

Beside him, Katia Ricdarel- 
li’s Desdemona - in glowing 
voice - has a matching dig- 
nity; she addresses her music 
with full commitment, and not 
the least trace of prima-donna 
narcissism. Justino Diaz is 
robustly assured as la go. no 
more complicated in motiva- 
tion than Verdi and Boito 
made him: 1 was less gripped 
by his setpiece “Credo in un 
dio cruder than by Kleiber's 
seething accompaniment 
(which nevertheless left a dear 
foreground for the singer). 
Robin Leggate's Cassio was 
seen before only among the 
second set of principals; now 
among the first team, he holds 
his own admirably - as well 
he might, for his upstanding, 
naively well-meaning victim is 
a model of the role. 

The production does no spe- 
cial favours to the lesser char- 
acters. Anne Masoft'a Emilia, 
Christopher Giliett’s Rodrigo, 
Gwynne Howell’s Lodovico and 
toe Montano of Geoffrey Moses 
were all sturdy and service- 
able. The great concede to 
ensemble at toe close of Act 3 
was superbly managed, with 
the significant solo tines 
allowed to surface like bright 
ripples upon a sustained flood. 


David Murray 
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A socialist 
charter 


THE “Charter of Rights" 
espoused at the weekend by Mr 
Roy Hattersley. Deputy Leader 
of Britain's Labour Party, 
should be considered in con- 
junction with the party's pro- 
posal for an elected senate to 
replace the House of Lords, 
plus the establishment of 
regional assemblies in England 
as well as Scotland and Wales. 
The whole package, Mr Hatter- 
sley said on Saturday, “adds up 
to the greatest constitutional 
reform this century." It also 
mana ges to dodge some of the 
central issues. 

For the Charter does nothing 
to increase the power of either 
the House of Commons or the 
judiciary to check the execu- 
tive. cr to counter-balance the 
initiatives of a wilful prime 
minister. Such checks and bal- 
ances are highly desirable 
whichever party or prime min- 
ister is in power: “elective dic- 
tatorship" from No 10 Downing 
Street would be no more wel- 
come if the incumbent were Mr 
Neil Kinn ock than anyone else. 
The revelation last week that 
there are to be new terms of 
employment for civil servants, 
emphasising that their first 
loyalty is to the government of 
the day rather than the Crown 
or the constitution, indicates 
how important it is to protect 
the citizen from the unchecked 
use of authority by the govern- 
ment’s chief executive. 

Labour’s constitutional pro- 
posals skirt around this. The 
Charter would strengthen the 
law against racial or gender 
discrimination and provide for 
more legal aid. Sentencing pol- 
icy would be reviewed. There 
would be a Freedom of Infor- 
mation Act, which is welcome, 
and possibly a Right to Privacy 
Act. which is more doubtful 
The Security Services would, 
rightly, come under the super- 
vision of a Standing Committee 
of the House of Commons. 


Alternative 

Mr Hattersley offers most of 
this as a better alternative 
than simple incorporation of 
the European Convention on 
Human Rights into British law, 
but that gives the game away. 
For in the discussion following 
his speech on Saturday. Mr 
Hattersley defined the Euro- 
pean Convention as “a robust 
statement of the primacy of 
property rights over other 
rights." He gave an example: 


New ways and 
old habits 


THE SOVIET UNION is in a 
state of hypertension, of 
extraordinary contradictions. 
Under Mr Mikhail Gorbachev's 
leadership, it has passed from 
a condition of corrupt and 
declining, if relatively predict- 
able, authoritarianism to one 
of hugely ambitious ideals and 
mostly miserably low practice. 

Soviet diplomacy has dazzled 
and delighted the world with 
its brilliant playing of a weak 
hand while intellectual and 
cultural life has been liberated. 
Beyond that, it seems, the dev- 
astation wreaked on what little 
there was of pre-Soviet market 
and democratic culture has 
been all too complete. 

In industry, the self-financ- 
ing law is largely a dead letter: 
the market-like behaviour it 
was designed to encourage 
largely smothered by the con- 
tinuing dominance of state 
orders, and by the deadening 
fact that managers know they 
can sell anything in a perpetu- 
ally empty market. The bank- 
ing system has seen a plethora 
of new “banks" formed, yet 
most continue to pump money 
into bankrupt enterprises on 
the orders of the state. Price 
reform has been explicitly 
delayed because of its pre- 
sumed effect on social peace, 
and so has rouble convertibil- 
ity. 

Nationalist, religious and 
ethnic movements of huge 
power sweep through nearly 
all of the 15 republics (includ- 
ing the Russian one) yet the 
Imperial centre can neither 
loosen its formal central grip 
nor effectively strike back. 
Glasnost has produced a jour- 
nalism and public discussion 
in which experts of every kind 
discuss every problem with 
great frankness and at great 
length, yet any kind of action 
based on these debates is small 
and slow. The residual impres- 
sion is of a frantic despair. 

Market socialism 

The key blocks are ideologi- 
cal and historical, or an unrav- 
elable mixture of the two. The 
practical aims of the economic 
and political reforms must be 
confined within an outcome 
which is already ideologically 
given - that is, of a new kind 
of socialism. Thus while the 
reforming leadership wishes to 
encourage market mechanisms 
and behaviour, it decrees that 
they must conform to an as yet 


unattained state called market 
socialism, which encourages 
every Party and state bureau- 
crat to rub out every sign oi 
discomfiting enterprise on his 
patch. 

Similarly, the leadership 
wants more democracy - but 
within the Communist Party, 
which will continue to have a 
monopoly and a leading role. 
Thus the actual social differen- 
tiation of Soviet society, crying 
out for political representation, 
is suppressed - though again, 
not effectively, since what has 
been happening in eastern 
Europe is freely observed and, 
indeed, approved. 

Imperial anachronism 

Finally, the co-option by 
Lenin and his heirs of Russian 
imperialism into Soviet power 
has produced a late 20th cen- 
tury anachronism: an empire 
in a world where every other 
power (except the Chinese in 
Tibet) has recognised the folly 
and expense of foreign posses- 
sions for decades. Yet just as 
he cannot renounce socialism 
and the Party's leading role, sc 
Mr Gorbachev cannot dissolve 
the union sanctified by Lenin 
- even as he endlessly and 
skilfully finesses the chal- 
lenges presented to him, as in' 
Lithuania this week. 

At the heart of this is a mys- 
tery. Do Mr Gorbachev and his 
colleagues actually want a 
renewed socialism, a democra- 
tised but still monopolising 
Party and a freer but still inte- 
gral empire? Or do they know 
very well that the contradic- 
tions whose lineam ents they 
have courageously allowed to 
be highlighted cannot be recon- 
ciled and that they are provid- ; 
lng smoke for a retreat from j 
socialism, for the development 
of pluralism and for the end ol 
Empire? This enigma has been 
a convenient one for Mr Gorba- 
chev to sustain in these past 
years. But, at the beginning ol 
a new year, it is right to ques- 
tion if it can be kept going 
much longer. It seems likely 
that its utility is now turning 
to a burden, that the balancing 
act confuses and blocks more 
than it enlightens and permits: 
and that clarity, with all its 
risks, is the only way in which 
the Soviet Union can now 
avoid a breakdown which 
might be terrible, for its people 
and for the world. 


Ian Rodger reports on Japan’s reaction to changing attitudes in the US 

A challenge to the enigma 
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the Convention would prevent 
Labour from abolishing private 
schools, if that policy, cur- 
rently abandoned, were to be 
taken up by the party again. 

It is reasonable for a Labour 
leader of Mr Hattersley’s gen- 
eration to argue that liberties 
only exist if people have the 
me ans to exercise them — and 
thus to press for decent health 
services, education, and the 
like. It will not, however, help 
the party if the electorate 
senses that its recent conver- 
sion to moderation is a sham, 
or that it is likely to burst out 
of its present sheep's clothing 
once it has control over 
Britain's unique constitutional 
powers. 

Policy review 

Other sections of Labour's 
policy review have taken the 
Party a long way. The accep- 
tance of its broad conclusions 
by conference last autumn 
coincided with its strong recov- 
ery in the opinion polls. 
Labour is now adopting the 
appearance of a social demo- 
cratic party, in contrast to the 
1970s-style socialism that the 
British electorate has so deci- 
sively rejected. Its proposal for 
an elected House of Lords, with 
the power to postpone 
entrenched legislation for the 
life of a Parliament, is an inge- 
nious one that deserves further 
study. Although the value of 
regional assemblies in England 
has yet to be proven, the Scots ; 
ought not to be denied if that j 
is what they want. Devolved 1 
powers - upwards to the new 
senate and downwards to 
regional bodies - might well 
limit the authority of central 
government. The possibility 
that proportional representa- 
tion might be introduced for 
the new elected bodies 
(although, regrettably, not the 
Commons), is encouraging. 

With the exception of the 
Scottish assembly, none of this 
is on Labour's list of priorities. 
This is a pity. The principal 
success of the Thatcher Gov- 
ernment of the past decade has 
been to clear up the mess left 
by the Labour administration 
that preceded it. This roller- 
coaster of policies is a product 
of Britain's adversarial consti- 
tution, and needs to be cor- 
rected. Labour has not so far 
met the challenge. The Conser- 
vative Party has an opportu- 
nity to take it up. 


J apanese businessmen and gov- 
ernment officials are rightly 
acclaimed for their speed in 
recognising and responding to 
important changes in their external 
environment. 

They have, for example, been 
extremely active in Investigating and 
analysing the significance of the 
European Community's plans for 
establishing a single market in 1992, 
as many weary Brussels bureaucrats 
can testily. 

Yet over the past year they have 
largely failed to respond to the emer- 
gence of a phenomenon that is poten- 
tially a bigger threat to their coun- 
try's - and perhaps the world's - 
welfare than any new EC regulation. 

That phenomenon is a new school 
of thought about how Japan works. 
First enunciated by the Dutch jour- 
nalist Karel van Wolferen in a book. 
The En i gm a of Japanese Power, pub- 
lished early last year, the thesis is 
that Japanese society works in very 
different ways to those of other indus- 
trialised countries and is hostile to 
any foreign intercourse other than for 
cold profit. 

In recent months, a wide variety of 
US and European businessmen, gov- 
ernment officials and intellectuals 
have embraced the Wolferen thesis 
with enthusiasm, seeing in it plausi- 
ble explanations for the frustrations 
they have had in dealing with Japa- 
nese counterparts over the years. 

Applied at the h uman level, it can 
explain why there seem to be so many 
misunderstandings and failures in 
attempts to form good relationships 
with Japanese people. Applied to the 
trade and economic scene, it has been 
used to explain why Japan continued 
to pile up huge trade surpluses with 
the US despite a doubling of the yen's 
value four years ago. 

More seriously, there is little doubt 
that revisionism, as this new school of 
thought is now called, has influenced 
the development of a much tougher 
direction and tone of US trade policy 
towards Japan. The US government 
seems to be responding to the call by 
one prominent revisionist that it 
should take steps to “contain” Japan, • 
much as it has contained the Soviet 
Union for the past 40 years. 

This new thinking even appears to 
be having an impact on the hitherto 
sacrosanct bilateral security relation- 
ship, as reflected in the row over joint 
development of a new Japanese 
fighter aircraft. 

Waves of Japan bashing have come 
and gone in the US in the past with- 
out causing much damage, but the 
latest one is especially dangerous for 
two reasons. First, Japan is now so 
powerful in economic terms that the 
management of the world economy 
requires smooth co-ordination 
between the US and Japanese authori- 
ties. Second, because Japan has been 
so successful (and because the US has 
serious social and economic prob- 
lems), Japanese leaders and even ordi- 
nary people in Japan are less inclined 
than they were to accept US criti- 
cisms and demands without- question. 

Indeed, something of a revisionist 
school is developing among Japanese 
intellectuals as well It posits that the 
US model of market capitalism, with 
its emphasis on short term profits and 
stock market deals, is failing while 
Japan’s dirigiste system should be cel- 
ebrated as a better way. Its most 
aggressive spokesmen argue that 
Japan should break away from its 
close ties with the US and cultivate 
relations with its Asian neighbours. 

Japanese business leaders and top 
government officials recognise the 
strength of the revisionist wind blow- 
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in g through the US and Europe. They 
are very worried about it, and they 
disagree fundamentally with the Wol- 
feren thesis. Yet they remain per- 
plexed about how to deal with it 

When Newsweek magazine quoted 
claims that Sony's purchase of Colum-' 
bin Pictures amounted to buying a 
piece of America’s soul, the foreign 
ministry spokesman could produce 
only the lamest response. “So many 
other foreign countries have bought 
companies of a s imilar nature, but no 
other nations have been described as 
having bought a piece of soul,” he 
said. 

So far. only two substantial criti- 
cisms of revisionism by Japanese 
have been published, and both have 
restricted themselves to attacking its 
r.iaiffl that the Japanese economy Is 
not responsive to normal market 
forces. 

Masaru Yoshitomi, research direc- 
tor of the government’s Economic 
Planning Agency, pointed out in a 
recent article in The Japan Times 
that between I9S5 and the first half of 
1989, the volume of Japanese exports 
increased 11 per cent, but the volume 
of imports jumped 47 per cent, and 
manufactured imports doubled in vol- 
ume. 

“There are specific factors respon- 
sible for this sharp Sump which 
deserve careful analysis. These fac- 
tors are, to wit, the yen’s nearly 100 
per cent rise against the dollar and 
the 6 per cent annual growth rate in 
Japan's domestic-demand from 1985 to 
1988. Why do the revisionists seem to 
dislike discussing such basics of 
macro-economics?” Mr Yoshitomi 
asked. 

As for the apparent rigidity in the 
bilateral US-Japan trade Imbalance, 
Mr Yoshitomi attributed most of it to 
price changes forced by the yen’s rise 
and to the fact that the value of US 
exports to Japan in 1985 was only two 
fifths the value of imports from 
Japan. “Thus, if the value of US 
exports to Japan does not increase 2J> 
times as fast as the value of imports 
from Japan, little improvement can be 


expected in the trade imbalance.” 

Kazuo Nukazawa, managing direc- 
tor of Keidanren, the powerful confed- 
eration of business organisations, 
argued along similar lines in a recent 
article in Chuo Koron, a Japanese 
magazine. “Lithe three years between 
1985 and 1988, Japan's imports of man- 
ufactured goods expanded sharply 
from $40bn (£2ASbn) to $92bn. Doesn't 
this fact alone fly directly in the face 
of allegations that Japan’s markets 
are totally impervious to exchange 
rate fluctuations? 

“Japan's imports from, .the US are 
larger than the combined volume of 
imports (from the US) by West Ger- 
many, France and Italy. This, in spite 
of the fact that both the combined 
GNP and population of these three 
countries are larger than those of 
Japan. No American economist, when 
reminded of this fact, 1ms given me a 
sensible reply,” Mr Nukazawa grum- 
bled. 

He went on to say that it would be 
foolish for Japan at this point of its 
development to pursue a policy of 
adversarial trade. “Japan is not in 

The new school of 
thought about Japan has 
led to a tougher US 
trade policy • 

economic warfare. Direct investments 
in the US represent a transfer of pro- - 
ductive resources to America. And 
they will suffer greatly if the US econ- 
omy becomes ill Ours is not the mer- 
cantilist's heyday when the gold 
earned through trade was saved in a 
war chest as the ultimate reserve of 
national power. Less than two per 
cent of Japan’s foreign exchange 
reserves are in gold. 

“The money earned by the Japa- 
nese goes back to New York banks, 
securities trading houses, and the US 
Treasury. In an age in which the key 
reserve currency itself depreciates in 
value, the pursuit of mercantilism 


will turn into an act of altruism." 

The Yoshitomi and Nukazawa argu- 
ments are useful as far as they go. but 
it is unfortunate that they are 
restricted to the economic aspect of 
revisionism. It is as if the authors 
cannot understand how any credence 
could be given to a school of thought 
whose economic foundations are so 
shaky, and so see no point In taking 
on its other claims. 

In fact, the revisionist movement is 
fuelled not just by trade statistics, taut 
also by the negative . feelings and 
impressions that Western business- 
men and officials have accumulated 
over the years in dealing with Japa- 
nese. For example, the revisionists 
make a lot out of that peculiar group 
of Japanese academics devoted to 
Nlhonjinron, the study of ways in 
which Japanese are different from 
other human beings. The very notion 
is, of course, absurd because Japanese 
are not even a race, being a complex 
mixture of Asian and Pacific basin 
races. But its existence reflects the 
fact that some Japanese still want 
very much to differentiate themselves 
from others, and Western people who 
have had frequent contacts with Japa- 
nese cannot help but become aware of 
this sentiment 

A white South African visiting. 
Japan two years ago remarked after 
being in Tokyo for two weeks, “Now I 
know what it feels like to be hlack.” 

More important, Nlhonjinron has 
often crept into Japanese trade negoti- 
ating tactics, being used as a justifica- 
tion for protectionist- policies. At 
times, this tendency has reached 
absurd proportions. 

Three years ago, the Japanese ski 
equipment industry managed to 
round up an academic who claimed 
that Japanese snow was different 
from that found elsewhere and so spe- 
cial standards for ski equipment were 
needed in Japan. Two years ago, dur- 
ing negotiations to open Japan’s beef 
market to imports, ft was suggested 
that Japanese people cannot eat too 
much meat because their intestines 
are longer than those of other peoples. 


and their digestion process slower. 

The revisionists have blown the 
whistle on this sort of nonsense, say- 
ing, in effect, “Fine, you say you are 
different. We accept your argument, 
and therefore we must treat you dif- 
ferently.” 

a few Japanese leaders have under- 
stood toe “Sdflcaiice erf this gambit, 
and one finds in conversations with 
top officials and businessmen these 
days they will probably tty to 
emphasise the similarities between 
Japanese and other peoples. Fortu- 
nately for th(s js much easier. 
*Han it might have been only a few 
years ago. _ 

Thanks to their new affluence, 
more and more Japanese people, espe- 
cially the young, are demonstrably 
indulging themselves in fads and 
fashions in ways that are virtually 
indistinguishable from those seen in 
- the Wert. Moreover, the recent suc- 
cess of man; Japanese , companies In 
getting the same kind of performance 
out of workers in their US and Euro- 
pean factories as they do from Japa- 
nese workers helps to dispel the myth 
that . Japanese workers are somehow 
uniquely and frighteningly different 

Akio Marita, the irrepressiMe Sony 
rhairman, expounded enthusiastically 
on this theme in his recent controver- 
sial book. The Japan that can say 
“No”, written jointly with the Japa- 
nese pgr MjmKmtnTian, ShinteTQ Irtht- 
hara. ' ■ ' 

Morita pointed to the experience of 
Sony in the US and the UK where 
applying the Japanese approach of 
treating employees as part of a corpo- 
rate family with common interests in 
its progress has paid big dividends. 

But so for, Morita is virtually the 
only Japanese leader who has 
addressed these more intangible 
issues publicly. 

There are a nuniberof possible rear 
sons for this strange Japanese silence. 
The language barrier is probably a 
large factor. Most of. the texts on, and 
debate over, revisionism are being 
carried out in English and so have 
simply not been noticed or under- 
stood by large sections of the Japa- 
nese leadership and general public. 

When asked recently about the 
importance of revisionism, a leading 
Japanese parliamentarian, long, famil- 
iar with negotiations with the US. 
confessed to being unfamiliar with 
the term or, when it was explained, 
the school of thought. 

Another problem is that the Japa- 
nese have little experience in partici- 
pating in international political 
debates. Up to now, they have largely 
avoided taking stands on intemar 
flan*! Issues, except in areas of direct 
economic consequence to them. Even . 
in those cases, such as the revision of , 
301 clause of the US Trade Act last 
year, they have tended to use public 
relations agencies and lobbyists 
rather than intervene themselves. 
Now, as a result of the popularity of 
the revisionist view, the use of surro- 
gates has become counter-productive. 
Any American who defends Japan 
these days is branded an apologist 

Yet another factor is that Japanese 
culture is still quite rigidly Confurian. 
Younger officials ana businessmen, 
who have been raised in the postwar 
period and would be ready to express 
opinions, still have to restrain mem- 
selves out of deference to their 
seniors. And most of their seniors are 
still stuck in the traditional Japanese 
way of intercourse which seeks above 
all to avoid expressing disagreement 

Of course, fnwrtfar as this situation 
persists, it helps prove the revision- 
ists' case - that is, that the Japanese 
really axe different 


Phew, what 
a scorcher! 

■ It was comforting yesterday 
morning to find The Sunday 
Times back to its usual 18 sec- 
tions, several cunningly con- 
cealed inside the opposition 
and three devoted to explain- 
ing what was in the other 15. 
But even this may not be 
enough, for it is becoming 
increasingly apparent that sev- 
eral supplements will be 
needed in the future to chroni- 
cle the soap opera of the Brit- 
ish media itself, or themselves, 
depending on your grammati- 
cal point of view. 

As a pre-emptive strike, it 
may be a useful exercise to 
bring readers up to date with 
the respective, sometimes 
interconnected, plots. 

Peter leaves Robert to rejoin 
John in the quixotic Mission 
to Inform. Robert, additionally 
bereft because of the loss of 
old friends Nicola e, Elena, 
Todor, Janos and Erich, and 
possibly Wendy, contemplates 
hailing out Alan. 

Meanwhile, Andrew leaves 
Conrad, apparently on satisfac- 
tory terms, but promptly hooks 
up with Rupert, an old rival 
of Alan, Robert and Conrad, 

This infuriates Conrad, and 
possibly another Andrew, who 
looks like losing his sky pilot's 
licence, the already disaffected 
Perry and Frank and even 
Ivan. 

Most promptly write rude 
letters and articles about the 
first Andrew. Conrad again 
corrects Max. Donald, worried 
about Andreas, abandons 
snooker for rugby. All, or most, 
adjourn to the Rover's Return, 
also known as the Garrick. 


Post mortems 

a But it is not only at home 
that the media is making news 
in ways in which, in a purer 
world, it might not Both Con- 
rad Black and Robert Maxwell 
(see above) have been In differ- 
ent degrees involved in the 
unhappy current plight of one 
of the erstwhile beacons of 


Observer 


good journalism in the Middle 
East, the Jerusalem Post. 

It was Black who outbid 
> Maxwell for control of the Post 
last year, much to the delight 
of the paper's then owners, 
the troubled Koor Industries, 
which never expected $17m 
plus for a publication which 
barely breaks even, and to its 
journalists, who were In an 
ABM (anybody -but-Maxwell) 
mood. 

There is no such happiness 
today at the Post In the last 
couple of weeks, its editor has 
resigned, more than 20 other 
senior journalists have left, 
the remaining 50 odd are 
threatening to strike and there 
is a lot of talk among the disaf- 
fected about setting up a rival 
newspaper. 

The object of their discon- 
tent is Yehuda Levy, the Post’s 
new publisher, installed by 
David Radler, president of Hol- 
linger, Conrad Black's Cana- 
dian company. The battle- 
ground, not surprisingly, is 
the Post’s traditional liberal- 
ism. it was an editorial critici- 
sing Yitzhak Shamir which 
brought down the wrath of 
Levy and prompted the previ- 
ous editor to quit. 

“One of my biggest mistakes 
in the past six months was 
that I was too eagerly sticking 
to my promise not to Interfere 
with editorial independence.” 
Levy told the journalists, 
which did not exactly go down 
well 

Levy is a former army quar- 
termaster general with no pre- 
vious newspaper experience. 
He apparently met Radler 
when working in Canada for 
the Jewish National Fund. 

Badmouths in the opposing 
camp say he was the only 
Israeli h iiginpwymaw Radler 
knew. As a “sabra”, a native- 
born Israeli, he has little in 
common with the British, 
American and South African 
ruling elite at the Post 

Conrad Black himself has 
not been visible in the dispute 
but Radler has fully backed 



“I keep thinking 
Kenneth Clarke ’s doing 
a fine job.” 

Levy. “All we want is fairness 
and balance. If they’re incapa- 
ble of providing that balance, 
then Fm glad they’re gone. 
Life goes an,” he said. 


Publishers write 


■ In the United States, publish- 
ers apparently have a nicer 
sense of propriety. Thus, a 
company boss writes to a busi- 
ness magazine to complain. 
“Whatever my faults as a CEO, 
I would hope that evert a pass- 
ing familiarity with my 
career . . . would make clear 
that remoteness and Indiffer- 
ence to employees aren’t 
among them. I do have very 
de fin ite opinions on executive 
compensation. I'm sorry that 
Fortune didn't ask me 
directly.’* 

The boss Is none .other than 
Richard Munro. co-chairman 
of Time Warner, which hap- 
pens to publish Fortune. 

This presumably means the . 
readers of Fortune can look 
forward to further gems from 
the inter-office mail whenever 


the letters page is short of 
copy. 


Also an ex-king 


■ A mrafinr touching firith in 
the power of the printed word 
also emerges from an unlikely 
source cm a form outside 
Johannesburg: There, King . 
Leka L the son of King Zog 
I who ruled Albania from 1925 
to 1939, says he will soon start 
dropping leaflets by balloon 
into Albania, calling on his 
countrymen to rise up against 
the despots and atheists in 
power in Tirana. 

Leka, who has lived in South. 
Africa fear 10 years and says 
he earns his living by export- 
ing minerals to the Middle 
East, has been in exile since 
he was three days old. 

The least this column can 
do, having helped light up the 
I/mrifOT skyline over Chris tmas 
by sponsoring a decorated 
crane competition, is to offer 
his ex-highness the services 
of the FT hot air balloon. 


Word power 


■ If the Albanian regime can 
thus be brought to its knees, 
imagine the millions who wfll . 
be flocking to Frisia (possibly 
Friesland) attracted by the 
finest tourism prose since Ger- 
ard HofEnung extolled the mer- 
its of Tyrolean landlords. 

“During the holiday of the 
construction industry. (July/ 
August) you may enjoy the 
unique competition between . 
the Frisian skippers on their 
ancient (folks, when backwa- - 
tors as well as feelings are 
sometimes running fruitfully 
M gh, far it is a real fight this 
c o mpe tit ion called Sk&£$jesi- • 
ten.” 

Just the spot for Conrad, 
Robert, Rupert, Andrew etaL;. 


Jurek Martin 
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David Lascelles and Kevin Brown examine the tension over 
; : financing Europe’s biggest construction project 

Pigging for a 
bankable tunnel 


agree to re-open their credit lines, mlnal buildings and the railway. 
Eurotunnel will run out of money by Under The terms of the contract, 
the end of this month. ' - Transmanche gets a lump sum tor 

The sticking point in the talks r- . this work and bears any overruns 
which has created bitter divisions itself. But these costs have risen from 
between EimtomnM and the-contrao- £L14bn to £1^6bn. Eurotunnel acc^>ts 
tors r_ has bemi over who Is to blame irespoh&Orillty fbr part of the increase 
for the cost overruns, over and above because of changes it ordered itself 
those which were caused' by the Mg . . But some £380m is still 'diluted and 
changes that have beat made to the' .\wilT probably have to. go to arhxtra- 

nri gmal pTanB , ISiff ^mnAT Wamw! ’ finn - 

Inefficiency of tiie co n tract o rs, partio-' ‘ '■ • The .‘“target costs” which Include 

ularly on toe Britisfa side where prog- 1 , 'the tunnelling work. The co n tractors 


ress has been lagging, but they to 
turn accused Eumunhel of cbanging 
the specifications. '■ •' 

The. battle- seemed to be resolved 


origtoafly agreed to bear 80 per cent 
of any overruns, but up to a limit of 6 
per cent of the total cost Eurotunnel 
wants to remove this' limit 90 that the 


largely in Eurotunners favour in eontractors bear their foil share of the 


mid : Deceinber" when- the Maftre 
d’ Oeuvre, the project's independent: 
engineering consultant,- produced 'a 
report which broadly supported the- 
Eurotunnel management position. 
But even that did not open the way to 
agreement Just before Christmas, 


overruns. This is the toughest area of 
.negotiation, and Transmanche wants 
cast iron commitments cm .cost con- 
tainment from Eurotunnel before it 
will agree to relax the limit 
• The procurement costs for 
rolling stock and other equipment. 


Eurotunnel's bankers were alarmed to . These costa have more than doubled 
learn at a meeting In Paris that 7 to 280Oxn^nd are paid for directly by 
Transmanche was not wilting , as they EurotunneL But me contractors get a 
bad been led to believe, to put a cap fee based oh a percentage of what is 
on .costs. So the haggling had to go spent, and their fees have soared to 
on. parallel with the costs. They will 

There are three categories af^ costs: probably ^agree to cap this wtod&lL 
• The “lump sum” costs for large ' - While these specific areas are being 
construction works, such as the ter- fought over, the two sides have also 


been trying to find cost savings for 
the project as a whole. This has cre- 
ated. further tensions between Euro- 
tunnel and Transmanche because of 
-their fundamentally conflicting inter- 
ests. The company wants the best pos- 
sible tunnel tor its money, the con- 
tractors want to build it as cheaply as 
they can so as to maximise -their prof- 
its. 

“We want a Mercedes, they want a 
Ford,” "says Mr Morton. 

For example, Eurotunnel has 
ordered top quality, heavy steel for 
the rails. It could save £10m-£15m by 
switching to lighter rails, but that 
might only lead to heavier mainte- 
nance costs later to the tunnel’s life. 
In other words, the contractors* 
savings on overruns would be trans- 
formed into higher costs for. Eurotun- 
nel - which Eurotunnel think s is 
unfair. But Transmanche believes 
that the costs can be reduced substan- 
tially without affecting the viability of 
the project. 

The two have agreed to reduce the 
maximum speed for trains in the tun- 
nel from lOOmph to 80m ph which will 
result in savings of £110m in rolling 
stock, signalling and track costs. But 
would that reduce the tunnel’s 
throughput capacity and therefore its 
revenues? Both Transmanche and 


Eurotunnel claim the changes in the 
timetable would amount to only one 
minute per train, with only negligible 
impact on profits. A further saving 
lies to ihe decision to allow passen- 
gers to stay in their cars rather than 
having them sit in special carnages. 
The French have even agreed to post- 
pone building a £10m grand arch over 
their terminal, described by one con- 
tractor as “a wonderful piece of archi- 
tecture, hut not an essential part of 
the terminal.” 

to order to secure the contractors’ 
agreement on costs, Eurotunnel may 
also have to concede a slightly later 
completion date - currently targeted 
for June 15 1993. Although the com 
tractors would not incur penalties 
until two months after this date, they 
want an additional two months buffi 
into the contract. In practice, this 
may not mean that the tunnel itself 
will be completed later - only that it 
will be easier for the the contractors 
to earn bonuses for early completion. 

The package that finally emerges 
from all the negotiating is bound to 
be enormously complicated. And in 
some respects it has suited many of 
those involved to have it surrounded 
by an sir of crisis - it has lent 
urgency, and helped people cut 
through the tangled political and 


financial web. But the main question 
is whether it will be bankable. 

Although the banks will be looking 
at the numbers, they will also be 
probing behind them to be sure that 
they will stick. “The British are 
well-known for muddling through, but 
this is a case where the muddling 
through has gone on for too long ” 
said a Continental banker. 

Generally, hankers seem cautiously 
optimistic that some kind of deal can 
be struck. Among the major lenders, 
the French banks are notably relaxed, 
probably because they have more 
experience than most to funding large 
projects. The British are also inclined 
to take a positive view, if only for 
national reasons. But there were also 
signs last week that the Japanese and 
the Germans, who between them have 
the largest potential exposures, were 
also coming round. Deutsche Rank, 
whose support is crucial because 
many other Continental h anks will 
follow its lead, wants the tunnel to go 
ahead because of its importance to 
European integration, and other pro- 
jects in which Deutsche has an inter- 
est 

In particular, the lead banks seem 
to have feith in Mr Morton and they 
have tried to support him in Ms bat- 
tles with Transmanche. If anything. 
Mr Morton is emerging with his posi- 
tion strengthened despite frequent 
rumours of Us imminent ousting. 
“He’s a tough guy who puts people’s 
backs up. But It’s a job that need a 
tough guy, and it would be a great 
mistake if he were to go,” says Mr Jon 
Foulds, one of the independent direc- 
tors. Another director said the whole 
board was strongly behind Mr Mor- 
ton. But Transmanche may still press 
for other management changes to 
complement the changes It made in 
its own top personnel last year. 

Refinancing Eurotunnel will not be 
a simple matter. Even if the two 
dozen lead banks do agree this week, 
they wifi still have to get a two thirds 
vote from the remaining banks simply 
to reopen the blocked credit ltoes. 
Separate talks will then have to start 
on Eurotunnel’s new £L5bn financial 
package. The details of that would 
probably be announced to April, and 
a rights issue made in the second half 
of the year. 

All tiie uncertainty has provided 
Eurotunnel's shareholders with a 
rough ride to recent months, and has 
delayed by possibly three years the 
moment when they can look forward 
to their first dividend. The shares, 
issued to 1987 at 350p, have ridden a 
roller coaster between 1172p and 376p 
over the last 12 months, though they 
have strengthened considerably to 
recent weeks on expectations of a new 
financial deal, rising - 78p last Week 

alone. 

The market is probably right to 
take a bullish view. All the indica- 
tions this weekend were that agree- 
ment is within reach - but on terms 
that will make all the parties to the 
project sweat that much harder. And 
with three and a half years still to go 
this will almost certainly not be the 
last of Eurotunnel’s crises. 

Will Dawkins in Paris contributed to 
Ms article 


Lombard 


The Old Lady’s 
next Governor 


By Samuel Brittan 


IT IS PRECISELY because the 
need to appoint a new Gover- 
nor of the Bank of England is 
not imminent that It is impor- 
tant to take a long, cool look at 
the job specification. The term 
of the present Governor, Mr 
Robin Lelgh-Pemberton, does 
not expire until 1993. If he 
stays the course, his successor 
would not be appointed (or 
more realistically, confirmed), 
before the nest election. 

It is this breathing space 
which enables the issues to be 
discussed now without becom- 
ing obsessed by personalities. 
Nearer the time the issue will 
be posed in terms of “What 
have you got against X?” Or. 
“Why do you like Y?” And no 
disclaimer will be of any avaiL 
We can focus now on the type 
of qualifications required to 
run the Bank of England after 
the magic year 1992, when both 
the Common Internal Market 
and Delors Stage One should 
have arrived. 

The essential background is 
that there is a trend towards 
greater independence for cen- 
tral banks, and that monetary 
policy is going to loom larger 
in the Bank of England's 
responsibilities after years in 
which the Treasury has been 
in the lead Mrs Thatcher may 
have characteristically rejected 
Nigel Lawson's plan for an 
independent Bank, and John 
Major may be happy not to re- 
open the issae. Bat life itself 
has a momentum which is dif- 
ficult for politicians to veto. 

The greatest impulse 
towards more authority and 
independence for central banks 
has of course come from the 
European Community. This is 
not some distant vision. The 
President of the Bundesbank, 
Karl Otto P&hl, has just been 
appointed chairman of the 
Committee of Governors of the 
EC Central Banks for three 
years, to place of the previous 
one-year term. He has already 
started a drive towards com- 
patible domestic monetary tar- 
gets. The planning is to start 
here and now, in 1990. If the 
British Government means 
what is says in seeking an evo- 
lutionary alternative to the 
Delors blueprint, it will back 
the P6hl initiative for all it is 
worth. For it is far and away 
the likeliest route by which 
permanently fixed exchange 


rates and interchangeable cur- 
rencies could emerge from 
existing institutions. 

If the evolutionary approach 
is to work, central bank gover- 
nors will be increasingly in the - 
driving seat, whether they 
nominally have to refer to 
their governments for final r 
approval or not. Moreover, ■ 
when decisions are made by a 
dozen or more central bankers 
together, it is not feasible for 
each one to have the extensive 
consultation with a network of - 
advisers and experts that he 
can have when taking purely 
national decisions. 

TTie last thing that I am 
urging is a British Governor - 
who would accept automati- 
cally what Mr Pool says. Many 
countries have not been suc- 
cessful in finding monetary 
aggregates suitable for infla- 
tion control and have preferred 
to target the exchange rate 
instead. For these non-anchor 
countries the relevant question - 
may be: what kind of monetary 
policy will best entrench the 
chosen EMS parity? These are 
examples of the kind of subject 
which the next Bank of 
England Governor will need to - 
have at his finger tips. 

What this all adds up to is 
the need for someone thor- 
oughly at home with economic 
and monetary issues to which 
he will make his own distinc- - 
five contribution. All the City 
gossip, which is canvassing the 
merits of various merchant : 
bankers and lawyers turned - 
financiers, is just “not with it” 

Such financial statesmen 
may be well suited to regula- 
tion or to fostering the City’s 
image. But they do not meet 
the bill for a world in which 
monetary policy is the main 
instrument both for avoiding 
inflation and for removing 
exchange rate barriers to Euro- 
pean unity. These tasks 
require someone more at home : 
in political economy. 

I am certainly not going to : 
spoil anyone's chances by put- 
ting candidates forward. It is 
no news that Eddie George, 
who has just been appointed 
Deputy Governor, has some of - 
the qualities. But it Is impor- 
tant that there should be a ' 
choice and that those who • 
want a qualified person for the < 
job should be able to select : 
from a reasonable field. 


■tU'.-r* -|-J. »- 




Bulgaria waits for 
genuine reforms 


Local government finance 


Why is it the best policy 


From King Simeon of Bulgaria. 

Sir, In the light of the recent 
political changes to Bulgaria, Z 
wish to compliment the Finan- 
cial limes and particnSriy 
Judy Dempsey, your corespon- 
dent to Sofia, for her tuiuswy 
acute articles, written much' 
before the encouraging reforms 
began. 

It is my hope that Ms Denqfc 
sey wfil soon report genuine 
improvements for my people; 
such as freedom of the press 
and equal rights fcrjffi'poM- 

Personal 

injury 

compensation 1; 

From Mr Eric.Hammond. - 

Sir, 1 noted with interest the 
article on the FT’S employment' 
page (January 5)' on the details 
of the amount of compensation , 
retrieved by trade unions in 
personal injury cases. 

The source of your informa- 
tion did not, however, include 
our own figures which Z 
thought you might be inter- 
ested in publishing in the 
interests of accuracy. 

The Electrical, Electronic, 
Telecommunication & Plumb- 
ing Union retrieved for mem- 
bers in 1989 a total' sum of 
£6.3m from 3,180 cases. This 
means that our figure of £3^981 
retrieved' per case is the high- 
est Of all- the unions with a 
membership of over 950,000. 
Eric. Hammond, . :V. 

EETPU, ' 

Hayes Court, 

West Common Road, 

Bromley, Kent 


parties, induding the Com- 
munist party. Only then would 
the allegedly free elections - 
hurriedly and possibly decep- 
tivs&y conceded by the present 
-Bulgarian Government - be 
creffible to. the eyes of the 
world. Short of this, I'm afraid,: 
reforms will remain cosmetic 
and - their- ^nailing conse- 
quences ominous. 


Apartado de Combs 313 ft 
28030 Madrid, - 
Spam 

Animal life, . 
plant life 

From Mr John Duffudd. 

Sir, David -Sawers (Letters, 
-January 4) writes that >ege- 
tarians believe humans need to 
fkce the moral issue of whether 
it fe . - . wrong to eat other 
species of animal” Vegetarians . 
would, first .straighten out 
their own moral Issues. Is it 
right to Mil arat that is eating 
their grain?. If so, how far down 
the evuiqtkmary scale can . we 
go? How about a locust? - 

For that matteic, what to the 
rHfferamy fn principle, between 
-pkmt hfe an^iwl Wfa such 
that eating, the one is morally 
superior to eating the other? If 
T rilli n g antmaic Is wrong - , many 
humans wifl die of starvation. £ 
donot.seewhy ifisbetterfhat 
humans v dfe than cows. H kQlr 
tog animals iajiurafly sound, .1 
do not see why. it is wrong to 
eat a dead cow but right to eat 
a dead ear ofwbeat. 

John Duffield, 

64 spring Grow, : 

Loughton, Essex 


From Mr Hugh Jones. 

Sir, Z would like to comment 
on one aspect of the reforms of 
local government finance on 
which I have yet to see a 
1 proper discussion. 

At present the business rate 
is determined by the local 
council and all the proceeds go 
directly to that councdL A 
council wishing to encourage 
business activity has a range 
of policy options, such as a low 
rates policy, a generally per- 
missive commercial planning 
regime and specific economic 
development initiatives. 

■ Although businesses have no 
vote, a council does have 
incentives to pursue a policy 
which encourages business 
^ development. -The mam direct 
incentive is that a growing 
commercial sector" will 
increase the council's rate 
base, providing greater 
resources to the council The 
electoral incentive is that this 
allows the council to spend 
more on services or else to 
keep the rate level down. 

Under the new system of 
community -charge and unified 
business rate, both the level of 
the braiaess rate and the. pro- 
ceeds received by the council 
are determined: by the Govern- 
ment. There would appear to 
be - no obvious Incentive for 
councils to seek to encourage 
local business activity. It is ettf- 
, ficult to see what direct benefit 
win accrue to a council which 
promotes commercial expan- 
sion. 

How enthnsiastLc will coun- 
cils be to use, and spend 
. money under these new pow- 
ers when there is little obvious 
benefit to the council? The cost 
will become a direct charge on 
the community chargepayers, 
that is, the voters. Will the 
chargepayers or will councils. 


when considering the percep- 
tion of their voters, recognise 
or appreciate any benefit from 
increased business activity? 

Consider the future of plan- 
ning policies and decisions. 
New commercial developments 
often raise the concern of local 
residents worried about noise, 
pollution and traffic. Natu- 
rally, councils pay close atten- 
tion to the views of residents 
since they are the visible vot- 
ers. However, at present there 
are balancing factors to terms 
of financial benefits which can 
accrue to the electorate at 
large: lower rates for domestic 
ratepayers, more spending on 
services for non-ratepayers. 
But what direct benefits will be 
received by community charge- 
payers from more business? 
Local chargepayers, if the phi- 
losophy of community charge 
works as intended, will expect 
their council to be more 
accountable and responsive to 
their wishes. If they do not like 
the new industrial unit to be 
built down their road, they will 
expect the council to refuse it 
The council will be left with 
fewer convincing arguments as 
to why it may benefit the local 
community. 

. Councils may become less 
“business-friendly” as they 
seek to pander to the more 
direct demands of their charge- 
payers and voters under the 
new local government finance 
systems. Will councils find 
themselves more often wield- 
ing the powers of prohibition 
on behalf of their chargepayers 
then positively promoting a 
prosperous business environ- 
ment? 

Hugh Jones, 

London Borough of Lambeth, 
Members' Room, 

Town Hall, 

BrixtonHiU, SW2 
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Greening of the Thai national convention centre site 


FromMrNibhatBhUlticanasuL 

Sir, I wish to protest strongly 
at the Inaccuracies in 
Observer's report fNovember 2, 
1989> on the construction of a 
national convention centre to 
Bangkok. 

The site on which the centre 
will be built is now the rubbish 
tip used by The Thai Tobacco 
Monopoly and is not “one of 
the few patches of open green- 
ery left in the city centre." The 
site will,, however, become, 
green. A water parfc ahd gar- 
dens are to be developed on-an 
adjacent area and opened to 
the public once the project is 
completed. 


. The ThaiT^iaiBr of Finance 
did not propose the construc- 
tion. of the national .convention 
centre to host the IBRD/IMF 
annual meetings in 199L<He 
proposed that the Bangkok 
Convention Centre be rented 
and renovated with certain, 
subtidies. The Cabinet thought 
it more prudent, to .build. & . 
national convention centre to 
combine the requirements of 
the Ministry of ■ Commerce for 
trade exhibition- . space ..with ■ 
those of the . tourism authori- 
ties. and private ^sector for con- 
vention the centre 

is ready to time it could also be 
used for the IBRD/IMF a n nual 


The design and construction 
of the national convention cen- 
tre will be supervised by a Cab- 
inet-appointed committee com- 
posed of all relevant ministries- 
and chaired by the Minister of 
Finance. It will be the commit- 
tee's responsibility to ensure 
timely implementation. Pro- 
curement will be subject to 
competitive bidding, but accel- 
erated. The architect and con- 
struction consultant were 
selected by the. committee 
according to the .criteria' of 
competence and experience. 
Design 103 had a record of 
unquestioned integrity. The 


company did not propose itself; 
it was asked to assist to this 
natinnal effort. 

As host of the 1991 annual 
meetings, as endorsed by the 
IBRD and IMF boards of direc- 
tors, Thailand, has a proud 
record of achievement - not 
the least of which is fiscal and 
monetary integrity. We hope 
Observers allegations will not 
be repeated. 

Nibhat Bhukkanasut, 

Deputy Permanent Secretary 
far Finance, 

Ministry of Finance, 

Rama VI Road. 

Bangkok, 

Thailand 
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Anatols Kaletsky 
on Wall Street 

Investors 
see gloom 
in a boom 

DESPITE the rollicking start to 
the year on Wall Street, as the 
Dove Jones Industrial Average 
broke through the 2,600 mark 
and hit its higfaest-ever level 
on the first trading day of the 
new decade, the general mood 
among US investors re mains 
surprisingly gloomy. 

Sentiment surveys and 
options trading patterns reveal 
that unusually large numbers 
of investors currently expect a 
price correction at least in the 
short term. Curiously enough, 
however, it is the technical 
analysts who are most pessi- 
mistic. while the “fundamen- 
talists" who study corporate 
earnings and the economic out- 
look generally see a rosy 
future ahead. 

At first sight this seems 
strange, since the flagging 
profitability of many US com- 
panies will come into relief 
again next week, as the fourth 
quarter results season begins. 
But many fundamental inves- 
tors seem to believe the profits 
squeeze to be “old news, 
which the market has thor- 
oughly discounted already. 
Unfortunately, this may be 
untrue. 

The clearest evidence for 
this comes from the year-end 
review published last week by 
the Institutional Brokers Esti- 
mate System (1BES), compiled 
by Lynch Jones & Ryan, a Wall 
Street research boutique. 

To judge by the latest IBES 
forecasts, the widespread cau- 
tion about the coming year on 
Wall Street is little more than 
a pretense. In fact, analysts 
seem to believe that the Fed 
has all but completed the 
hoped-for “soft landing” and 
that a takeoff into a period of 
accelerating economic growth 
and rapidly rising profits is in 
sight. 

Consider the IBES earnings 
forecasts for the Standard & 
Poors 500. With a few weeks to 
go before the final quarter's 
results are in, the IBES consen- 
sus shows earnings per share, 
excluding extraordinary items, 
of $25.34. This would be 9.1 per 
cent lower than the forecasts 
produced by the same industry 
analysts a year earlier. But 
they indicate that last year 
could hardly be described as a 
serious disappointment in 
terms of corporate profits. 

The S&P 500 earnings now 
estimated are only L4 per cent 
below the level actnally 
recorded in 1988. 

Considering that earnings in 
1988 grew by a spectacular 40 
per cent, such a mild consoli- 
dation could hardly he termed 
a serious setback. 

In fact, the industry ana- 
lysts' latest estimates of 1889 
S&P earnings are actually 
slightly ahead of the average 
forecast of $24.91 produced a 
year ago by "market strate- 
gists," who use macroeconomic 
models in their analyses, 
rather than following individ- 
ual companies’ results. 

But what is most striking 
about the IBES forecasts is not 
the relatively sanguine picture 
they present of the supposedly 
grim year which has just 
passed. Far more significant is 
the improving outlook for the 
year ahead, according to the 
IBES consensus. 

In 1990. industry analysts 
foresee a 15.4 per cent jump in 
S&P 500 earnings and even the 
perennially sceptical market 
strategists see a 3.3 per cent 
advance. 

What all these figures 
strongly imply is that the 
worst is over for corporate 
profits, at least as far as Wall 
Street is concerned, a view 
borne out by Mr Rick Pucci, 
the Lynch Jones & Ryan ana- 
lyst who puts together the 
IBES forecasts. 

After the big earnings disap- 
pointments of the third quarter 
of 1989. the last quarter of 1989 
is expected to reveal a slight | 
increase in average earnings, 
largely due to extraordinary 
items. This should be followed 
by a 10 per cent year-on-year 
decline in the first quarter of 
1990 and a modest 2 per cent 
drop in the second quarter of 
this year. The earnings com- 
parisons should then become 
positive. 

Since the stock market is a 
discounting mechanism “we 
could begin to see the light at 
the end of the tunnel some 
time in the first quarter of 1990 
as market participants begin to 
anticipate improving earnings 
momentum,” Mr Pucci con- 
cludes. 

In other words, the much 
discussed “recession" in corpo- 
rate profits is already almost 
over, if Wall Street analysts 
are right in their forecasts. 

That may sound like goad 
news. But, as Mr Pucci adds, 
the current conventional wis- 
dom also leaves more room for j 
disappointment than many 
investors imagine. “As we 
move through the nadir of i 
earnings comparisons, I can 
foresee a fear developing that 
could grab investors by the 
lapels and give them a good 

shake." 


EMPIRE COULD GO TO 28-YEAR-OLD TEXAN 


Bond ‘ready to sell personal stake’ 


By Louise Ketioe in San Francisco 


MR ALAN BOND, the 
Australian businessman, plans 
to retire from his financially 
beleaguered corporate empire 
and sell his personal holdings, 
according to the chairman of a 
“very private" Los Angeles 
investment group which 
emerged last week as a mys- 
tery bidder for control of the 
Bond companies. 

Since last October, Mr Bond 
has personally been involved 
in secret negotiations, says Mr 
Jeff Reynolds, 28. chairman of 
Weatherby Investments which 
has announced its intent to 
acquire a controlling interest 
in Bond Corporation, Mr 
Bond’s flagship company, for 
A$250m ($I9Smj- 

According to Mr Reynolds, 
who claims to have completed 
“at least one $100m deal per 
year for the past five," his con- 
tact with Mr Bond came about 
almost by chance. 

“We hit it off real welL" says 
Mr Reynolds, a Texan. ‘1 was 
real in timi dated. I expected 
him to be a big tiger, but he is 
easy to get along with - one of 
the nicest people I’ve had the 
pleasure of doing business 
with. We haven't had any con- 
flicts." 

Growing financial pressure 
on Bond Corporation appar- 
ently forced disclosure of the 
acquisition plans. “I hate pub- 
licity. I wanted to do this 


whole thing quietly," com- 
plains Mr Reynolds. 

“We decided to talk directly, 
rather than bringing in invest- 
ment bankers and lawyers, 
because that costs money and , 
lets face it. Bond needs the 
cash." says Mr Reynolds. 

The trans-Pacific 
between Bond this young 
Los Angeles entrepreneur was 
apparently established by a 
former Singapore Member of 
Parliament, Dr (Henry) Chew 
Chin Han, now managing 
director of Weatherby's parent 
company, California Pacific 
International Knitting s of Sing- 
apore. 

Mr Reynolds, who is also 
chairman of CPI, describes it 
as a private company with net 
worth of more than $lbn and 
interests in oil, gas and miner- 
als. “We don't talk much about 
CPL" he stressed, “but we are 
growing fast and we want to 
diversify into financial services 
and steeL" 

Originally, the talks focused 
on the sale of the Bond fami- 
ly's 54 per cent stake in Bond 
Corporation, said Mr Reynolds. 
Recently, however, the tenta- 
tive deal has been restructured 
to involve a private placement 
of newly issued shares in the 
company. 

Nonetheless, according to Mr 
Reynolds, Dallhold, the Bond 
family holding company. 


would retain only a minority 
stake in the Bond corporate 
empire. He says: “As it is set 
up right now, Dallhold would 
gradually reduce its stake over 
a period of time," if the deal 
goes through. 

Mr Bond himself would no 
longer play a formal role in tbo 
company, said Mr Reynolds. “I 
would like to see him stay, but 
the mafia and predators won’t 
let that happen.” 

The proposed investment by 
Weatherby comes at a critical 
finip when Bond is struggling 
to fend off creditors in both 
Australia and the US. 

Yet with cash from the sale 
of Bond subsidiaries plus the 
A$250m infusion fr om Weath- 
erby, as well as new debt finan- 
cing. the Bond group could be. 
turned into a “cash cow,” Mr 
Reynolds confidently predicts. 
“If we can get the cooperation 
of the bank lenders it will not 
take a lot to ntaVp this hap- 
pen," he adds. 

“We see tremendous oppor- 
tunity in the group. After 
reviewing the financial data we 
are convinced that the core 
businesses are very solid. The 
only problem Bond has is high 
interest short-term debt Alan 
never got around to dealing 
with it . . it was always pend- 
ing.” 

Weatherby aims to restruc- 


ture the majority of Bond's 
troubled debt through a combi- 
nation of equity and debt 
placements and by spinning off 
subsidiaries to concentrate on 
its core brewing, media, and 
natural resource businesses. 

“There are 670 subsidiaries 
in the Bond group,” Mr Reyn- 
olds points out. “A lot of them 
are not reflected in the balance 
sheets. These are 350m td 
SlOOm companies. We’ll be 
looking for somebody to pick 
them up, and take care of 
them - not liquidate them, 
says Mr Reynolds. 

Meanwhile, in Sydney, Bond 
Corporation said it would start 
legal action against the West- 
ern Australian State Govern- 
ment Insurance Commission 
(SGIC), which failed last week 
in its attempt to get a court 
order to put the company into 
liquidation, writes Our Finan- 
cial Staff, 

Mr Peter Lucas, a Bond Cor- 
poration director, said on Aus- 
tralian television: “Well be 
commencing proceedings 
against them (the SGIC) in the 
early part of the week.” ■ 

He added that efforts by 
Bond Corporation to persuade 
US debenture holders and their 
trustee not to demsind immedi- 
ate payment of a USJSlOm note 
issue had so far been inconclu- 
sive. 


Major may modify UK monetary policy 


By Simon Holberton, Economics Staff, in London 


MR JOHN MAJOR, Britain's 
Chancellor of the Exchequer, is 
under increasing pressure to 
consider changes in the opera- 
tion of monetary policy as part 
of his preparations for his first 
budget statement 

The first sign of the possible 
change is the Bank of 
England's decision to cancel 
plans to hold a New Year 
reverse auction of gilt-edged 
stock. 

The auction’s cancellation is 
likely to fuel speculation in the 
City of London about the 
Chancellor’s plans for mone- 
tary policy in the financial 
year from April, especially the 
way the Government deals 
with the monetary conse- 
quences of its Budget surplus. 

Mr Major, his Treasury min- 
isters and senior officials win 
gather this coming weekend at 
Ch evening, the Foreign Secre- 
tary’s country house, for their 
first detailed examination of 
Treasury economic forecasts 


and taxation options for the 
1990-91 Budget 

They will meet in a mood 
less sanguine than the one 
recently developed in London’s 
financial markets. The Trea- 
sury believes the markets 
“over welcomed” November’s 
trade report which showed the 
monthly current account defi- 
cit had declined to £1.4bn 
(S2.3bn). 

Treasury ministers are not 
overly comforted by indepen- 
dent forecasts of the UK econ- 
omy which show it growing by 
L5 per cent this year. This rate 
might be too strong to allow 
interest rates to deliver the 
hoped for cut in inflation and 
to the current account deficit. 

Mr Major is said to believe 
that policy will deliver the 
shock the economy needs, but 
some Treasury officials are not 
convinced that 15 per cent 
bank base rates will dampen 
the economy sufficiently. 

Continuing uncertainty 


about the economic outlook for 
the UK may imply a budget 
that gives little back to the tax- 
payer by way of. cuts in taxa- 
tion. 

The Treasury points out that 
the full effect of last year’s 
reforms to National Insurance 
contributions will be worth 
more than £2bn in 1990-9L 

Bank of England and Trea- 
sury officials sought to play 
down the significance of the 
cancelled reverse gilt auction. 
They said reverse auctions 
would remain available to the 
Bank to buy back Government 
stocks. 

Reverse auctions are a pub- 
lic offer by the Bank to buy 
back Government stocks. This 
allows the Bank to replace 
money drawn out of the money 
market by the Government 
raising more in taxation than 
it spends. 

But the Government’s policy 
for counteracting the effects of 
its Budget, surplus on UK 


financial markets was recently 
severely criticised by file influ- 
ential all-party Commons Trea- 
sury and Civil Service Commit- 
tee. 

In its report, published last 
month, on the Autumn State- 
ment. the committee recom- 
mended the Government 
should change the current 
guidelines for managing the 
national debt. It «riii file Trea- 
sury should drop its aim of 
attempting to neutralise its 
debt buy-back operations so 
that they would neither 
expand nor contract the money 
supply. 

The committee has some 
allies in the Treasury who 
believe that the repeatedly 
modified funding policy lacks 
coherence. Mr Major, who has 
come to the Treasury with few 
prejudices, will want to know 
why he should not take the 
committee's advice. 

UK Gilts, Page is 



Romanians honour their uprising's dead and demonstrate their 
belief that Communism equals Nazism. Electoral law. Page 2 


Lira realignment 


Continued from Page 1 
for the lira against other cur- 
rencies in the European Mone- 
tary System are expected to be 
announced early this morning. 

Mr Giles Keating, of Credit 
Suisse First Boston, praised 
Italy for combining devalua- 
tion with a narrowing of the 
fluctuation range. It gave Italy 


“a chance to regain a little lost 
competitiveness while retain- 
ing monetary credibility.” 

The move to a narrow band 
for the lira was also seen as 
putting Increased pressure on 
Britain to join the exchange 
rate me chanism. 
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UK restarts talks on 
Hong Kong’s future 

By Ralph Atkins in London and John Elliott in Hong Kong 


BRITAIN yesterday confirmed 
that senior officials had visited 
China last month in prepara- 
tion for an intense bout of 
international diplomacy con- 
cerning Hong Kong's future. 

Sir Percy Cradock, the Prime 
Minister’s foreign affairs 
adviser, went to Pelting early 
in December -at least a week 
before Mr Douglas Hurd, the 
Foreign Secretary, outlined 
plana for giving British pass- 
ports to 225,000 citizens of 
Hong Kong. He was accompan- 
ied fry an unnamed senior For- 
eign Office official. 

The trip was intended to 
help restore relations between 
China and Britain. The issue of 
passports to Hong Kong resi- 
dents is thought to have been 
discussed but officials yester- 
day emphasised that there 
would have been no detailed 
negotiations. 

Confirmation of the visit 
increased the surprise about a 
blunt attack which China 
l aunched just over a week ago 
Britain’s passports 


Peking officials are thought 
to be anxious about what they 
see as British attempts to 
nnftermhift China’s 

when it takes over the col 
in 1997. 

Later this week. Sir David 
Wilson, the colony’s governor, 
starts Ms first visit to Peking 
since China’s Tiananmen 
crisis in June. A draft 
a proposed Hong Kong Bill 
of Rights is likely to be pub- 
lished on Friday. 


On Saturday Mr Hurd . 
his first visit to the colony 
since taking over his presort 
job. 

Meanwhile, when the House 
of Commons resumes today the 
Government will come under 
renewed pressure to back 
down on its passport plans. 
Many MPs say they will oppose 
any legislation relaxing immi- 
gration rules. 

Speaking on television, Mr 
Norman Tebbit, one of the 
leading Conservative Party dis- 
sidents, said yesterday: “We 
have to go back to the feet that 
this Government did pledge 
that there would be no further 
large-scale immigration.” 

The Opposition Labour Party 
has said it will oppose the pass- 
ports plans because of the cri- 
teria used to decide which citi- 
zens will be eligible. 

Sir Percy's visit is believed 
to have been timed to help pre- 
pare for planned trips by the 
Hong Kong Governor and Mr 
Hurd. For this reason, there 
were no complaints in Hong 
Kong last night about the visit, 
which was seen as a necessary 
step in restoring normal rela- 
tions between the UK and 
China. 

Although there is continuing 
condemnation of the Tianan- 
men Square crisis, the general 
view in Hong Kongr is that dip- 
lomatic Mrlroring whnnlrf «»tv< 
so that preparation can con- 
tinue for 1997. 

China accuses Paris group at 
sabotage. Page 4 


Airbus to stay at Toulouse 


Continued from Page X 

replace Mr Robert Smith, a for- 
mer BAe executive, who 
resigned last month barely 
eight months after being sec- 
onded by BAe to the European 
group. 

Mr Smith's resignation, like 
the dispute over Airbus assem- 
bly. has been a blow to the 
European consortium at a tim* 
when it has been seeking to 
transform its recent marketing 
successes into financial suc- 
cess. 

However, Mr Richard Evans, 
BAe’s new chief executive, 
sought to play down the recent 


difficulties at the European 
consortium claiming they were 
“inevitable” in a relatively new 
business like Airbus. He 
suggested that the problems of 
Airbus would diminish as the 
partnership matured. 

Mr Evans, who .took over 
from Sir Raymond Lygo as 
BAe chief executive last week, 
said Airbus and commercial 
aircraft operations would 
become increasingly signifi- 
cant for BAe. He said Airbus 
was likely to become one of 
Europe’s biggest companies, “if 
not the biggest” 
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The staying power 
of equities 


There is nothing like the long 
view for a sense of proportion. 
After file remarkable strength 
of the UK market last year, it 
is natural at least to consider 
switching out of equities. But 
as the latest figures from the 
London Business School 
remind us, fife long-term Inves- 
tor would be craz y to invest 4n 
anything else. After inflation, 
£1 put into equities at the start 
of 1955 — with dividends' rein- 
vested - wbuld have been 
worth £20.40 by fife end of 19B9L 
Cash - as represe nte d by Tre&r 
sury Bills — would have been 
worth. £ 1 . 60 , gilts a wretched 
SLID. 

On closer inspection, ft is not 
even clear that last year's 
equity performance was that 
exceptional. The total return 
on the FT All-Share, 35£ per 
cent, was below the best levels 
seen in the 1950s and has been 
surpassed in six oat of the jfest 
35 yrers. The average return in 
the second half of the 1980s 
was 20 per cent; in fife first 
half 28 per cent; and in the 
second half of the 1970s, 36 per 
cent 

Statis t i cal elic- 

its the intriguing fact that 
there is no tendency fix' a good 
year in equities to be followed 
by a bad one, or vice versa. In 
terms of pure probability, it 
follows that the likeliest single 
figure for this year's total 
return is the long-run average. 
At 9.6 percentage points ora: 
file prevailing interest rate, 
this gives a year-end level for 
the FT-SE of something over 
2,900, well above most fore- 
casts. But then, at any forecast 
level below 2,680 - and many 
analysts are going for. less 
- equities should logically 
have been dumped already in 
favour of cash at 15 per cent 

Outside the pure world of 
probabilities, it is not easy to 
believe all this. The suspicion 
remains that the UK economy 
still has to suffer for past 
excesses on a scale not yet 
foreseen by the market. But 
the record shows that inves- 
tors have systematically under- 
estimated file power of equities 
in the past Otherwise it is not 
easy to account for the exis- 
tence of the gQt Tnarifpf at alL 

UK bonds 

‘ Could the UK authorities do 
more to strengthen London’s 
position as the major European 
capital market? It is a familiar 
refrain which will not go away, 
especially if Fans continues to 
develop at its cun ml speed. 
The Matif, France's futures 
exchange, increased its lead 
over Liffe last year. Admit- 
tedly, Salomon Brothers’ fig- 
ures show that the g3L7bn of 
sterling debt issues in 1989 was 
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more than six times, the- 
amount raised in France; but 
the liquidity .of the French 
Government band market, has 
continued to improve, at a time 
when the UK bond markets 
have become increasingly frag- 
mented. 

At the moment, there is little ' 
differ ence between the size of 
trading that international . 
. investors can do in French mid 
UK Government bonds. But the 
liquidity of Paris tnaHra* 
has- improved substantially 
ora the past few years and 
although the UK authorities 
have taken modest steps such 
as the experimental reverse 
auctions and consolidation of 
issues, the overall improve- 
ment in the UK baa certainly 
not kept pace. For the increas- 
ing Humber of intAimtinnal 

investors who want to trade 
actively in and out of the 
major band markets, this is & 
potential disincentive to doing 
business in London, especially 
since most of the new corpo- 
rate issues replacing gilts are 
relatively illiquid. 

Although the UK and French 
bond markets are of roughly 
similar size, the more liquid 
the market fife lower the inter- 
est rates needed to attract 
investors. It has been esti- 
mated that France's issue of 
just a few highly liquid bench- 
mark bands has reduced offi- 
cial bor row in g costs by half a 
point Given that the UK Gov- 
ernment has no need to tap the 
capital markets, it. has less 
. immwMfltft interest in stimnlat- 
ingtbe liquidity in the UK debt 
markets. 

Indeed, ' the absence of any 
official benchmark issues at 
fife longer end of tire gilt mar- 
ket may be one reason why the 
UK market is becoming rela- 
tively less attrac t i ve to interna- 
tional investors. Even if this is 
less of a disadvantage than it 
seems, the lack of reliable 
credit ratings in fife sterling 
bond markets is often cited as 
another reason why big institu- 
tions are reluctant to substi- 


tute the same amount of new 
corporate debt for the gilts 
they sell to the Government 
" But- probably- the biggest 
long-term obstacle the UK debt 
markets face relative to Paris 
Is the way In which French 
-liquidity- has been increased 
through the eaSe with which 
-big positions can be hedged by 
fixtures on the Matif Last year, 
the volume of the French long 
term national bond contract 
increased by 21 per cent, while 
file long gilt contract on Liffe 
fen by 27 per cent to one third 
fife size of its French competi- 
tor. Although the close and 
seemingly cosy relationship 
between fife French authorities 
and . the private sector is 
• treated' with distrust by some 
foreign investors. It has cer- 
tainly helped stimulate the 
tievefopmeot of a more liquid 
French bond , market. It may 
not matter to this UK Govern- 
ment, but the UK fixed interest 
market now feces a competitor 
' which m not there five years 
ago. 

Hambros- Baltica 

Sis riot diffic ult, ff you are 
that kind-' of person, to draw 
octopus-like charts of : the 
cross-holdings and strategic 
stakes Europe’s banks and 
insurers have accumulated in 
each other. It is often harder to 
see file practical value erf this 
secret restructuring of Euro- 
pean financial services, as 
Shearson Lehman - describes 
the goings-on by such as 
France’s Paribas and Suet. 

A minor instanoeTfeflfe UL3 
percent stake fai Hambros now 
held by Baltics; Denmark’s 
largest insurer, rather to the 
bewilderment of Hambros. 
With 23 per cent of Baltica now 
owned by Suez. Baltics belongs 
to the club linking Suez. 
France’s UAP, and Japan’s 
DaHchi Mutual And Hambros 
has its own smaller .coterie of 
friendly shareholders, such as 
Italy’s San Paolo. How nice it 
Hambros let Baltica join that 
club and everybody started 
drumming up business for 
everyone else, as the Hambros 
club's Tngnilwwi already do. 

Nice, until one sees how lit- 
tle fit there is between them. A 
good move Baltica .made was 
buying a Danish ambulance 
and fire-fighting service; good, 
but irrelevant to Hambros. A 
year after Baltica appeared as 
a Hambros shareholder, if 
seems no scope for co-opera- 
tion has emerged. So what does 
Baltica do? Presumably look 
fife another buyer for its 123 
per cent The game, goes on; 
but s ome of it is very different 
from what the layman on the 
Dfisseldorf omnibus thinks 
1992 is all about 
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Big boot for Granada sales 

In a bid to Improve ite lacklustre. performance 
in Western Europe’s thriving executive car 
market Ford will today add saloon versions to 
Its Scorpio/Grahada ranfle..lt has chosen Hie - 
Brussels jjfotor s how to launch a three-box’ 
model. The originai Scorpio/Granada vebicles . 
were hatchbacks and have struggled tor four 
.years .in a ma^wkwtiere by Ford’s own 
admission- seven out of ten buyers prefer 
saloons, considering hatchbacks to be tiowh:-’ 
.market. Page 17-. ' . - - t ■ 
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Companies bi this secti o n - 


Apple Computer 17 Fishery Prod u cts - - . 17 
Apricot Computers' . If Ford 17 

Balmoral Inti it Grand Metropolitan It 

Banco Killed Vizcaya 17 .Kingfisher - ' It 

Dixons . - - 1* Norfolk Capftsl : . _ 1t 

Elders DO. 1* Xerox . - - - 17 


Secret game of family fortunes 

Haig Simoman looks at the financial affairs of the Thum and Taxis clan 




Thinking of investfogln eastern Europe? Why. 
riot? If the Soviet Union is included It Is potem 
tialty.a lafger market than .the European Cord? - 
munlty, ctyins out tor goad quality consumer 
goods. Moreover, among its companies lie:-, 
many gems Which could. easily be made coror,; 
potitfvo with! a lithe Western management -and- ^ 
technological expertise. Before you dustdfc 
your phrase book and set. off for larida'beyond/ 
the Berlin Wall, however, It may be wortti :corv- 
sidering some of the possible pitfalls of setting 
up jofn^ventures Tp the East Charles tead- 
beater reports.'. Page30 • - X - : 


Ornithological tines ofcfofence 

KI ngfisher p r ; pel lea n? A 
bid too far^ Such wastes 
title of a document sent 
to Dixons shareholders 
at the weekend, asihe 
high street electricals 
group launched a fierce 
counter attack against 
-Kingfishers £568m bid. 
Ancf the written word 
was followed by an - 
quick botifof verbal .. 
sparring between Mr ^ 
Stanley Kalms, Dbcons'chalrmah-fabove) and 
Mr Geoffrey Mulcahy, Kingfisher’s chief execu- 
tive. Page 1» 


;TT T est German loomaHsts 

- W Hocking to a baroque 
. T ▼ - castle in Regensburg in 
Bavaria iater this week are in for 

..a disappatatment The unprece- 
dented meeting at the. ancestral 
;bome of the Thum und Taxis 
family wtu reveal no secrets 
: .'about the size of the family’s for- 
, t une and say nothing spectacular 
Sabbat its plans. 

- Despite the dearth of disclo- 
sures' on January 10 , the Thum 
tnirt Taxis dan remains fascinat- 
ing to more than just the Goman 
gutter press, which dotes on the 
latest antics of Pdnce Johannes, 
63, the- current heir, and his 
young wife Gloria, 29. 

For German financiers in par- 
ticular, Thorn tmH Taxis affeirs 
are of more sober interest. 
Among the family treasures is a 5 
to 10 per cent stake in Bayerische 
-Vereinsbank, Germany’s fifth 
biggest financial Institution, and 
a growlng network of financial 
services activities centred on the 
. Munich-based Thum und Taxis 
Bank, one of Germany’s most 
prestigious private b anka. 

The family, which is meeting 
the press to mark the 600 th anni- 
versary of the European postal 
monopoly It enjoyed . until 1867, 
never reveals the size of its 
wealth: However, Forbes maga- 
zine values it at some $3bn, while 
Fortune picks a more conserve- 
txve $2J>bn.- 

- Mr Helge Petersen, the .ex- 
McKinsey consultant who 
became chief executive of the 
five-man team manag in g the for- 
'ttme ih January 1987, maintains 
' the tradition of silence. Tf it’s 


.printed, it must be right” is his 
sarcastic reply to the estimates. 
“Let’s just say it’s one of the lar$- 
. est fortunes owned by one indi- 
vidual In Germany.” be notes. 

Financial services are'just part 
' of the total, which Includes for- 
ests, commercial property, brew- 
ing and industrial interests. With 
some 26,000 hectares of forest, the 
prince is West Germany's largest 
private landowner. Domestic 
woodland has been supplemented 
by a further 10.000 hectares in 
the US and Canada, as well as a 
60,000 hectare farm in Brazil - 
big by even that count r y’ s stan- 
dards. 

In his three years in Regens- 
burg, M7 Petersen, who previ- 
ously worked for the ext re mely 
wealthy Quandt family, which 
owns a large slice of BMW, has 
already introduced a number of 
changes to the fortune designed 
to protect it from inheritance 
taxes and put its management on 
a more professional footing. 

That has involved a “hierarchy 
of methods,” including invest- 
ment in property and the estab- 
lishment of limited partnerships 
in financial services, both of 
which an aimed at lowering the 
inheritance tax burden. 

Finding the right mix has not 
been easy. The fortune must 
avoid holding too much property 
- whatever the tax benefits - to . 
avoid damaging profitability. 
And it should not establish so 
many limited partnerships as to 
harm transparency, Mr Petersen 
notes. 

The task of protecting the 
inheritance has now been 


“largely fulfilled,” and the basis 
of .the fortune is now “much 
more solid to cough up the 
money and carry on its activities 
than when X came.” he says. 
However, further assets will be 
steadily transferred to Prince 
Johannes’s young son - his only 
male heir - over time. 

Run like a German public com- 
pany, with the prince as the sole 
member of the supervisory board, 
the changes to the fortune have 
involved a much more entrepre- 
neurial approach to managing its 
property portfolio, notably with 
an increasing stress on commer- 
cial development, as well as a 
turnaround in its industrial inter- 
ests, focused on Doduco, a medi- 
um-sized company which 
employs 3,000 people and had 
sales of DM600m last year. 

But it is the financial services 
division which is generating the 
greatest interest at present Run 
by Mr Rolf Levedag, a former 
senior executive at Deutsche 
Bank and Swiss Bank Corpora- 
tion, financial affairs have been 
expanding rapidly. The aim is to 
capitalise on the Thorn und 
Taxis name as a magnet for a 
variety of banking services, 
geared mainly to high net worth 
individuals and private compa- 
nies, explains Mr Levedag. 

Central to the plans is the 
Thum nnd Taxis Wank Bought 
by the family in 1920, it now has 
total assets of some DMdOOm and 
employs about 200 people. 
Despite the soundness of its 
name, Mr Levedag agrees that, 
although some progress -has been 
made on reviving the once-aleepy 


bank, some work still needs to be 
done. And profits, which are 
never revealed, “could still be 
better,” he admits. 

The first steps have already 
been taken to build up a new 
network of financial services 
operations while committing the 
minimum amount of capital. The 
aim is to move away from gen- 
eral banking into more profitable 
niches, such as private banking, 
corporate business for medium- 
sized companies and trading and 
sales. 

Joint ventures with experi- 
enced professionals lie at the 
heart of the formula. The 
changes started just over two 
yearn ago, when the Thum und 
Taxis fortune bought IKY, a 
small Munich-based money and 
fixed-income securities trading 
operation. Since then, property 
broking, specialised fond man- 
agement, leasing and consulting 
operations have joined the list, 
with a Zurich-based investment 
management boutique the latest 
addition. Although all the activ- 
ities are run as independent enti- 
ties, the Thum und Taxis name 
provides a common link. AH are 
small-scale, with the Thum und 
Taxis side commonly taking 60 
per cent control, and all are run 
as joint ventures with their 
senior managements. 

Thum und Taxis VermOgen- 
streuhand, the German fond 
management group, was set up in 
November 1988 after an approach 
from three former executives of 
the Munich-based Matuschka 
group. Likewise, Thum und 
Taxis t casing its roots in an 




Prince and Princess von Thum und Taxis with daughter Maria 
Theresia: more professional management of immense wealth 


approach from CMS, a Munich 
leasing broker. The leasing opera- 
tion, which now numbers 15 pro- 
fessionals following the arrival of 
a team from Chemco T- pasing in 
Frankfurt, Is set to grow substan- 
tially this year, with new offices 
in Frankfort and Hamburg. 

In time, links between the vari- 
ous European operations and 
Butcher & Co, the Philadelphia- 
based merchant bank in which 
the Thum und Taxis fortune has 
a 47 per cent stake, could also be 
tightened, as could contacts with 
wheat First Securities, the US 
regional stockbroker in which it 
has a 20 per cent interest 

However, Mr Petersen says he 
is now satisfied with the breadth 
of the financial services network, 
and the next aim is to increase 
the size of the individual units, 
rather than create any further 
operations. 

However, futures and options 
trading could be the one excep- 
tion. Negotiations are under way 
on a potential joint venture with 


The US 1990: a year for hope deferred 


T he New Tear’s celebration 
on Wall Street proved 
brief, and for good reason. 
‘ The' first post-holiday numbers 
came up a little stronger than 
market economists had forecast, 
and that was enough to set off a 
cash-driven market; but as usual, 
the morning after brought sobri- 
ety. By the end of the week, the 
Dow was up ’only a tittle, and the 
broader market indices were 
L r T kdtiiaHy..d6wn. 

T3tiiy;bangover was hot brought 
on ;uy .bad hews.. One the coti- 
. . trary, the house sales figures for 
''November and the first reports 
from the retail trade were not 
- only above expectation, but much 
, more convincing evidence of 
7 ; underlying strength than the 
-construction figures and the par- 
' chasing managers survey that 
"had the corks popping on Tues- 
- day. But the market did have 
time to reflect that month-to- 
month figures are currently even 
more unreliable than usual, 
whileihe long-term picture is not 
encouraging. For the short-term, 
consider these facts: 


• The weather has been extraor- 
dinary, with an Indian summer 
up to Thanksgiving, followed by 
an Arctic December. This has dis- 
torted spending patterns, con- 
struction, and energy demand 
and prices. 

• Real earnings - much the 
most important influence on 
spending — are down more than 
a foil percentage paint The US is 
currently a nation of bargain- 
huzxtens; tins has caused a jagged 
sales patterns, and depressed 

" margins in retailing and in the 
motor industry. 

• Two major natural disasters 
in the autumn have depressed 
manufacturing and farm output, 
but caused a blip in construction. 

• Aircraft output and exports 
have been distorted by the Boe- 
ing strike. Aircraft orders Remain 
tiie strongest forward indicator, 
hut airlines are doing poorly: so 
how firm is the order book? 

finding a trend amid an these 
distortions is pure guesswork; 
hut meanwhile, there are already 
some known facts about 1990 
which ought to restrain foe bulls. 


Most notably, there are major 
inventory problems in the motor 
industry and in commercial 
building. 

The car industry enters 1990 
with nearly 30 days’ surplus 
stock. Within the next few weeks, 
six out of every ten plants owned 
by the Big Three, employing 
142,000. people, will be closed, 
some of them indefinitely. Even 
if 1990 sales match those of last 
year (which' Is more than the 
dealers expect), output wifi have 
to be cut by 8 per cent or so to 
get stocks .under control. 

Office budding is in even worse 
shape. The national vacancy rate 
is now up to 18 per cent - the 
equivalent of Manhattan twice 
over - and is in double digits in 
ad regions. This in getting near a 
notional Texas; the industry is 
planning to respond with an 8 
per cent cut in activity. That 
looks modest Housing demand is 
also soft, though it could be on a 
sheff for the time being; the sales 
rate has fallen a fifth since 1986, 
and builders, with, six months' 
output unsold, are planning a 6 


per cent cut in starts. 

Cuts in these two industries 
alone will reduce GNP by about a 
full percentage point; add in 
defence cuts, a depressed com- 
puter industry, and the knock-on 
effects of budding cuts in con- 
sumer durables, and the hole gets 
deepish. That takes no account of 
income effects of these cuts, 
which may possibly be offset by 
stdl rising incomes in the ser- 
vices, and especially health care. 

. It is hard, then, to echo' the 
bulls in their hopes that “strong 
income growth” (all in the past) 
will keep the expansion going on 
its own. The best hopes probably 
lie where no-one is looking for 
them: net exports. Export growth 
is slowing, but in this picture 
imports will stagnate, and service 
imports (especially foreign travel) 
may falL The Fed’s modest target 
growth rate of 1.5 per cent may 
stiff be hard to meet, given that 
the fiscal year will probably start 
with negative numbers (not very 
negative) for the final quarter of 
1989 and the first of 1990. 

Of course, the Fed is still the 


last hope of the stern, unbending 
bulls; interest rates will he cut, 
they argue, if the current num- 
bers are half as bad as we pessi- 
mists believe. Yes, but rates are 
now set internationally; and the 
great liberation tf recent weeks, 
which will make 1989 one of the 
great historic years whatever 
happens to the growth curve, will 
surely increase the international 
demand for capital, and the inter- 
national expected return on 
investment. This argues for 
higher, not lower international 
real Interest rates. 

There is a saving clause, 
though. A flat US economy need 
not compete quite so hard In the 
international market; and more 
important, the prospective Euro- 
boom which is driving up both 
interest rates and the D-mark 
win drive the dollar down. If this 
adjustment is not resisted (and 
last week the authorities actively 
encouraged it), and the 20 per 
cent rise in the trade-weighted 
dollar since its low point can be 
largely reversed, the picture will 
change radically. 


“one of foe most professional and 
committed futures and options 
groups in foe world," to trade on 
foe Deutsche Terminb&rse (DTB). 
Germany's new financial futures 
and options exchange, hints Mr 
Petersen. 

The capital commitment 
required to become a DTB clearer 
explains the Interest in finding a 
partner on foe Thurn und Taxis 
side. Meanwhile, working with 
the German group would over- 
come the need for the foreign 
company to obtain German sta- 
tus, a pre-requisite for clearing 
status on the DTB. Moreover, 
“they would like to liaise with 
us”, Mr Petersen adds. 

Only one piece of information 
remains absent - the name of 
the company concerned. It 
already trades 10 per cent of the 
volume in Bund contracts on foe 
London International Financial 
Futures Exchange, Mr Petersen 
discloses. By Thurn und Taxis 
standards, even that is a revela- 
tion. 
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By Anthony Harris 
in Washington 


in 1986 the fall in the dollar 
snuffed out a second-quarter 
recession and started a take-off in 
exports and manufacturing 
which lasted three years. If this 
can be achieved again without 
the aggressive monetary expan- 
sion of 1986, the US could be off 
on another leg of good growth by 
1991. So I wish you a hopeful New 
Year, if not a happy one. 



.Economics Notebook. , : - 

The practical needs of Poland 


AS .MANY a college student 
returning from vacation will 
discover, Poland has become 
the target tf a mass migration 
of Western academic econo- 
mists peddling patentremeefiea 
for the transformation tf the 
Polish economy to a market- 
based structure. . ' . 

But Poland has mnch greater 
need of practical speoalists, as 
the Organisation for Economic 
Cooperation and Development 
makes clear in a 4houghtful 
paper on the “Polish problenia- 
tique." 

The paper; prepared for 
high-level discussions this 
week betwemi an OECD team 
and the Polish, government in. 
Warsaw, gives an insight into 
many nitty-gritty problems 
that have arisen , in .Poland 
through its 50-year isolation 
from the Western industrial 
world. For example: 

• Poland has an. mgent need- 
to train bank supervisors if 
Polish banks are to have' full 
autonomy to grant -credit 

• Hie country must establish 
coherent company accou nts fo r 
managers to make informed 
decisions and .banks, to a&ess 
the credit-worthiness of bor- 
rowers. 

• Poland also needs to set up 

employment offices to .help dis- 
placed workers find jobs, , par- 
ticularly if there is any tenth 
in reports that the Interna- 
tional Monetary Fund believes ' 
a millio n Poles may :be- unem- 
ployed this year against thfe; 
400,000 estimated by the Pohsfr - 
government. . > 

The serious environmental „ 
problems of Poland pose a par- 
ticular difficulty. AcconOng to 
some Western estimates,, one 
in 10 Polish children bas suf- 
fiered health damage from' foie 
heavy metai pollution. 

The OECD can itself, .give .. 
Some help. It -has been at the 

forefront of research into fife 
economics of environmental ■ 
protection and fcag- built up 
solid practical expertise from ' 


20 years work on international 
r environmental problems. The 
Paris-based group has long 
experience to developing; har- 
monising and disseminating 
macro^wnomic and micro-eco- 
nomic statistics. 

But how Will Poland and the 
vother nations of eastern 
Europe come to terms with the 
; .£act that economic conditions 
to ttoecimmitei ^are to 

- The OECD paper highlights 

- one aspect tf flifa itiinmma jn 
^sohmder tog Po i and’a need for 
’ social security ^mwip^wnta 

Given Poland’s “serious eco- 
nomic situation and need 

for rapid structu ral change”, 
the OECD doubts whether the 
.country could afford a complex 
system tf social protection sim- 
ilar to those to many European 
Co m mun it y countries. 

IMF Wait 

-That nomadic hand tf central 
bank and fminiry ministry offi- 
cials who -deal with interna- 
tional economic Issues will 
have to wait the end tf 
this week before they know 
. whether the International Mon- 
etary Fund’s .policy wmlring 
Interim Committee will meet 
to- Washington twa mop th 
v The likely dates for a special 
meeting to settle the vexed- 
issue of boosting the IMF’s 
resources are -January 25 and 
;26. The Fund’s mam members 
-have come a Itfitoser to agree- 
ing an increase -in the IMF’s 
.quotas or membership sub- 
scriptions since Britain offered 
to drop in the -rankings from, 
two to four. -The increases cur- 
rently under discussion are 
thought to range -between 47 
per cent and SI -per cent 
. .. Some officials, say ‘the prob- * 
lems could be senled by tele- . 
jffione. But related- matters 
such as "the access of .Fund 
members to the Increased quo- 
tas and foe knotty problem of 


arrears to the Fund could stiff 
make a meeting necessary. 

Too Frank 

Oh to be a fly on the wall at 
. this, week’s monthly meetings 
tf Western central hank gover- 
nors in the Basle-based Bank 
- for International Settlements. 

The West German Bundes- 
bank’s decision last Thursday 
. to sell dollars caught other 
: monetary authorities by sur- 
prise gnd Tw>e left high level 
officials to other central banks 
faming. 

The action, which was 
designed to return the D-mark 
to a strong upwards path, 
could spell further tension to 
the European Monetary Sys- 
tem despite the weekend deval- 
uation tf the Italian lira. More 
irritating for many central 
bankers on both sides of the 
Atlantic was the apparent 
smugness of the West Germans 
after reversing the dollar's 
New Year rally at a cost tf 
only 550m in west Germany’s 
reserves. 

A newsletter produced by 
Messrs David Smick and Rich- 
ard Medley, two very well con- 
nected Washington-based com- 
mentators on International 
monetary affairs, has caused 
particular ire. 

This' quoted an unnamed 
Bundesbank offi cial as saying: 
“Once again we’ve shown that 
there is only one European 
central Hank that counts. And 
that's true both for interest 
rates and intervention policy. 
Notice that the Bank of 
England- and Bank of Japan 
intervened all night to no 
effect. But when the Bundes- 
bank stepped in the markets 
finally got the message.” . 

This may be true. But to cen- 
tral banking, as elsewhere, 
some truths are best left 
unstated. 

Peter Norman 


THIS WEEK 


High level meetings rather 
than statistical data will domi- 
nate this week’s economic 
news, although Friday's 
release of US producer prices 
figures for December wffl give 
an important indicator tf US 
inflationary trends. 

Tomorrow’s meeting of Com- 
econ, the Soviet dominated 
trading group, takes on a spe- 
cial Importance, with calls for 
its reform to the wake tf the 
political liberalisation tf east- 
ern Europe. 

Today to Warsaw a top level 
team of OECD economists 
starts three days tf talks with 
the Polish government on how 
to reform the Polish economy. 
Also today, Mr Toshfid Kaifu, 
Japan's prime minister, begins 
an 10 -day European tour that 
will include visits to Poland 
and Hungary as well as West 
Germany, France, Britain, Italy 
and the European Communi- 
ty's headquarters in Brussels. 

In Basle, Switzerland, cen- 
tral bank governors from the 
group of 10 leading industrial 
nations meet today, and recent 
movements of the Deutsche- 
mark, the yen and dollar will 
be high on the agenda. Tomor- 
row, the committee of Euro- 
pean Community governors i 
gathers to Basle to the wake tf 
the weekend devaluation of the 
lira in the EMS. 

Wednesday marks an impor- 
tant point in West Germany’s 
annual pay bargaining round. 
Formal talks begin on the 
claim of the I G MetaH trade 
union for a 9 per cent pay rise 
with shorter working hours. 
Also on Wednesday, provi- 
sional West German GNP fig- 
ures for 1989 are expected to 
show growth was around 4 per 
cent, the highest for 10 years. 

. Next weekend, Mr John 
Major, the British Chancellor, 
assembles with other Treasury 1 
ministers and a few top offi- 
cials at Chevening. the country 
home tf the Foreign Secretary, . 
for a first review of options for . 
the British Budget in March. 

The Chevening weekend also , 
mar ks the beginning of the ■ 
quaint British institution of 
“pre-Budget Purdah” which : 


IIS producer 
prices 

Monthly percentage change 

J2 



obliges Treasury officials to 
avoid contact with outsiders 
such as journalists and lobby- 
ists. One of Mr Major’s last 
public appearances before the 
Budget will be on Wednesday 
when he chairs a meeting of 
the National Economic Devel- 
opment Council and discusses 
the economy with trades 
unionists and employers. 

The recent cold weather to 
the US is expected to have only 
a limited impact on Friday’s 
producer prices figures. The 
consensus of analysts’ fore- 
casts compiled by MMS, the 
financial research company, is 
for a 0-4 per cent rise. The US 
December retail sales figures, 
also due on Friday, are expec- 
ted to show a 0.3 per cent gain. 

Other events and statistics 
include: 

Today: UK, November con- 
sumer credit business, Novem- 
ber final retail sales. 

Tomorrow: UK, November 
housing starts and comple- 
tions, 3rd quarter personal 
income, spending and saving, 
3rd quarter company sector 
profits. 

Wednesday: UK, October 
overseas travel and tourism, 
November advance energy sta- 
tistics. Sweden, presentation tf 
1990 budget 

Thursday: France, 3rd quar- 
ter national accounts - 

Friday: UK. quarterly analy- 
sis .of bank advances, Decem- 
ber .usable steel production. 
Japan, December trade figures. 
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eria avoids Few opportunities for cheap money 


STERLING CORPORATE BONDS 

Low rates tempt 


FOR COUNTRIES such as 
Algeria, last month's advice 
from the World Bank with 
respect to foreign debt is 
unequivocal: "Any deliberate 
behaviour designed to elicit 
some relief on their existing 
debt burden would likely result 
in exorbitant long-run costs." 

Algeria's long-standing deci- 
sion to avoid rescheduling - 
reiterated in a central bank 
document issued last month - 
has been hard to maintain as 
international banks retreated 
from developing countries. Its 
foreign debt is around S24.4bn. 
of which Sl.6bn matures in less 
than a year. 

Despite the disruption to 
external financing made likely 
by a rescheduling and empha- 
sised by the World Bank in its 
world debt tables published 
last month, some bankers have 
advised Algeria to reschedule. 

The Algerians have ignored 
this advice, partly out of pride, 
partly out of suspicion as to 
the motive behind it. but 
mostly because it has made 
sense to avoid rescheduling. 

The central bank implicitly 
admits that Algerian tactics in 
the international debt market 
have left something to be 
desired. Algerian borrowers 
have lacked co-ordination, with 
similar credits borrowing on 
differing terms at the same 
time. A shortening of the aver- 
age life of Algeria's debt has 
also resulted. In the years 1985 
to 1987. the average life of 
bilateral and multilateral debt 
cam e in from 7_2 years to 4.3 
years and has not improved. 

The campaign to improve 
debt management has started 
with a better statistical cover- 
age of foreign debt, helped by 


EUROMARKET 
TURNOVER ($m) 


PrlnuiT Martel 

SUUWtt 
I'SS 205.0 

PrtV 5630 

OtIW 699.0 

Pm U8L5 

Srandaij Martel 
US5 4.894.1 

Pm 16.077.2 

Other 6,357 7 
Pm 11.152.0 


TON Other 
35.0 4.423.9 

6870 3.9062 
0.0 2.6892 
429.2 2,463.6 


3.517.9 4.224.7 
30541 3.856.9 
2931.2 10.95L3 
3.9S6J 23.7521 


Cotet Esratear Tout 

7.09L1 10.995.7 1B.086.B 

7.9690 21.0832 29.0522 

8,500.4 15.516.1 24.016-5 

17.066 J5 26.730.0 43.79 65 


Week to Jinary4, 1990 


the World Bank. A Committee 
of Foreign Borrowings has 
been established to monitor 
and restrict new borrowing. 
Algerian banks will negotiate 
external finance for companies, 
replacing a system where each 
company had to ask foreign 
suppliers to arrange credit, 
which has proved costly. Alge- 
rian companies will not be 
allowed to ask for refinancing 
facilities "as Is now too often 
the case." 

To match export receipts, 90 
per cent of which are denomi- 
nated in dollars, the Govern- 
ment wants most foreign bor- 
rowing to be In dollars. 
Foreign currency borrowings 
will be tolerated, but most will 
be swapped into dollars. 

It is aiming to lengthen the 
debt's average life through 
more use of official bilateral 
and multilateral credits. Rela- 
tions with the International 
Monetary Fund have improved 
and it hopes to negotiate finan- 
cial and industry sector loans 
with the World Bank 

Algeria would ideally like its 
medium and long-term borrow- 
ings this year to exceed its net 
financing needs of S3bn to 
54bn, allowing short-term debt 
to be paid down. The central 
bank may establish a financing 
vehicle to support the credit 
standing of Algerian borrow- 
ers. Borrowing for balance of 
payments needs will be in 
future the responsibility of the 
Treasury of Algeria. 

• Bids had to be in yesterday 
for a $560m bank international 
bank loan to help finance a 
S1.6bn expansion of the smelter 
at Aluminium B ahrain . The 
US Ex-Im Bank is also provid- 
ing finance. Front-runners are 
groups led by Chase, Arab 
Banking Corporation and Citi- 
corp. The loan, with a govern- 
ment guarantee, will be for 10 
to twelve years, 
e Enimont, the Italian chemi- 
cal concern jointly owned by 
EN1 and Montedison, is raising 
FFr2bn from international 
banks to finance its purchase 
of chemicals business from 
Orkem of France. The loan, 
underwritten by Banque 
Nationale de Paris and Citi- 
corp, carries a 20 basis point 
margin for a five-year portion 
and one of 25 basis points for a 
seven-year part 

Stephen Fidler 


WITH European integration 
likely to be the theme of this 
decade, the Eurobond market 
started the new year in a dis- 
tinctly European mood. 

The first week of trading saw 
the launch of four Ecu issues 
as the Ecu and Eurosterling 
remain the only market sectors 
experiencing much activity 
amid a general seasonal torpor. 
Investors were not thick on the 
ground as uncertainty spread 
across the bond markets. 

This week's new issues are 
far from portraying a rush of 
investor interest m the Ecu 
and are more a reflection of the 
continuing moribund state of 
the Eurodollar and Swiss mar- 
kets. Borrowers are spotting 
few opportunities for cheap 
money in the current climate 
and Ecus, with their recently 
favourable swap opportunities, 
are looking most attractive. 

"Borrowers and issuers like 
to come back from the Christ- 
mas break and dust off their 
desks, but what do we do?" one 
syndicate manager lamented. 
Indeed, four Ecu issues In one 
week was almost too much for 
last week’s thin market to bear 
and IBM's Ecul25xn bond was 
trading outside of its fees. 

Although the coupon on the 
1995 IBM bond was generous at 
9% per cent, its reception in a 
hesitant market was marred by 
the following day's launch of a 
three-year EculOOm bond for 
Johnson & Johnson, the US 
consumer products group, 
bearing a 10 per cent coupon. 

At the same time, these 
bonds were launched against 
the background of plunging 
European government bond 
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prices which saw German 
bunds dropping to their lowest 
levels for five years on 
Wednesday. Yields on some 
short-term domestic bonds 
reached close to 10 per cent in 
many European markets last 
week, giving them an edge 
over Eurobonds for any uncer- 
tain investors. 

General volatility across the- 
bond markets was not inspir- 
ing investors to buy much last 
week even though the Ecu 
deals were targeted directly at 
investors hi the Benelux coun- 
tries and Switzerland. 

The most successful of last 
week’s Ecu issues were focused 
on their target markets. Swiss 
R ank Corporation launched an 
Ecu 100m issue for its SBC 
Finance arm in the Cayman 
Islands which carried a 10 per 
cent coupon and was priced at 
101%. The structure of the 
Swiss deal made it easy to 
place since SBC took EcuSOm 
and Banque Paribas as co-lead' 
manager placed EcuSOm, leav- 
ing 30 other underwriters to 
place Eculm each. 

’ At the same time, an EcuOOm 
issue for Cregem Finance in 
Belg ium which was brought to 
the market by Credit Lyonnais, 
was placed almost exclusively 
in the Benelux countries. 

It is expected to be a busy 
year for new issues of Ecu 
bonds, following on from last 
year’s rise In activity when the 
number of new launches rose 
to 114 from 90 in 1988. The 
value of Ecu issues last year 
rose to EculLlSbn from a level 
of Ecn9.42bn the previous year. 

This year could be even bet- 
ter as the market keepB its 


Maturity 


eyes on Ecu bond activity by 
countries such as France and 
Italy and anticipates major 
ripple by the EC and European 
Investment Bank in the next 
couple of months. With the EC 
«n«M»iissing an Eculbn loan to 
Hungary, the Eurobond market 
is hoping it win see a big deal 
by February. 

The Ecu has risen in favour 
in recent years since It has 
offered borrowers attractive 
swap opportunities. Most Ecu 
deals are swapped into floating 
rate dollars, as were three of 
last week’s issues. But the IBM 
bond was swapped into float- 
ing-rate French francs which 
was not an easy choice given 
the illiquidity of the market for 
swapping into the franc. 

A swap from Ecus into 
another currency can offer a 
rate as good as Libor minus 40 
to 50 basis points While other 
currencies have been offering 
only Libor minus 20 points, 
and even the best borrower’s 
name has recently achieved, a 
Libor flat rate when swapping 
Out of French francs. 

At these swap rates, the Ecu 
offers the best opportunities 
outside of the lira, the peseta 
and the Australian dollar, and 
these are difficult markets to 
penetrate even though Austra- 
lian dollar bonds are becoming 
more common. Westpac Bank- 
inp- launched an AX75m bond 
for Ford Credit Australia last 
week which was priced at 102' 
with a coupon of 14% per cent. 
It was well received by the 
market and traded inside its 
fees of 1% per cent 

Last week's Ecu deals were 
aimed at retail investors where 


the weighty corporate names 
are almost ' gua r an t eed a good 
- albeit slow - reception for 
the long term. Retail investors 
are often eager to buy Ecus 
while institutions will buy only 
after a thorough analysis of the 
spreads and relationships 
between Ecus and other cur- 
rencies. 

One syndicate manager 
believes that Ecu bonds high- 
light very clearly the differ- 
ences between retail and insti- 
tutional demand 

While retail investors are 
lured by currency and a high 
coupon, institutional Investors, 
will apply- more technical anal- 
ysis before committing them- 
selves. They will usually set 
their cnrrency-purchasiilg allo- 
cations on a three-monthly 
basis and will not be swayed to 
buy on impulse aa will some 
retail investors. 

For retail investors, it Is 
hard to riptppTdw p the underly- 
ing value of an Ecu bond. Insti- 
tutions will conduct a lot of 
close research to work out an. 
Ecu yield but not much of this 
filters down to the retail cus- 
tomer. For this reason. Ecu 
bonds need to be attractively 
priced with high coupons to 
lure the retail client 

In spite of some adverse cur- 
rency movements last year, 
retail investors remain keen on 
Ecu bonds.; Although most par- . 
tkdpants believe the new issue 
market for Ecu bonds needs a 
slight pause to digest last 
week's four deals. Investors are 
soon expected to develop an 
appetite for more. 

Deborah Hargreaves 


PERHAPS the sterling 
corporate bond market should 
forget about the . first week at 
the new decade and start 
again. The week suggested 
investors were not interested 
is buying sterling bonds in 
whatever maturity at current 
yields. But swap opportunities 
yawned open, (file mainly to 
the abtfting of the swap refer- 
ence gilts at the start of the 
new year.- With offering 
borrowers law interest rates, 
tiie temptation to issue was too 
modi for lead managers. ' . 

The three issues to. hit the 
market on Tuesday met a poor 
reception.' Deutsche Bank's 
five-year issue and Unilever’s 
four-year deal were slightly 
better received, the former 
because it was the first to 
reaCh the market, the lat- 
ter of the rarity of the 

name. But the exotic under- 
writing group establish ed for 
rtm four-year deal foe Morgan 
Guaranty Trust suggested that 
Issue would be a bard sdL ' 

UK institutions have little 
tim e for such short-dated 
paper, while worries ’ about 
sterling kept most Continental 
buyers, out of the picture. What 
was worse, dealer attempts to 
hedge their exposure to this 
paper fait the UK government 
.bond. market The long gilt's 
steep decline on the back of 
£300m of short-term paper 
hardly suggested a government 
bond market of great depth. 

The gilt market was also 
spooked by prospecte for forth- 


coming issues from the water 
companies. Baring’s conversa- 
-tions with UK investment insti- 
tutions about 7 a £l50m. partly- 
paid. 20-25 year issue for Sev^ 
ero-Trent was enough to send 
another driver through the gut 
market. More is expected but 
at least three UK houses 
believe that a modest £750m of 
longdated paper will be issued 
by water companies this year. 
For a market that once regu- 
larly swallowed £lbn tap 
stocks, Should not be 


Market 'expectations 
suggested a' yield’ premium of 
ISO basis points over gilts. But 
Fpyfwg * in the event did not 
bring the issue, amid sugges- 
tions that the borrower's 
expectations could not be rec- 
onciled with those of Investors. 

The market had 'one more 
surprise to deliver. Another 
new issue - a 10-year Euros- 
terling Issue for Denmark 
through Sbearsori Lehman 
Hatton yielding, at a discount 
equivalent toTull fees, 96 basis 
points over the 10-year gilt - 
was launched on Friday. - 
Although the Issue was swap 
driven, She&rson said tt had 
identifi ed prior to launch a 
handful of UK ins ti t u tions with 
demand for the paper. Late Fri- 
day, it was bid within its 2 per 
; cent fees at a discount to ifeue 
price of LS6 points and Shear- 
son waid it had bought bade a 
few bonds. 

Stephen Fidler 


NEW INTERNATIONAL BOND ISSUES 


Book runner 


Bankers Trust Int. 
Nomura Int 
BNP Capital Markets 
Daiwa Europe 


Hambras Bank 
Deutsche Bk Cap.Mkts 


Fay, RJchwhKe 
Hambros Bank 
Westpac Banking 


Deutsche Bank 
Nomura Europe 


UBS Phillips & Drew 
Merrill Lynch 


Offer yield 
% 


Amount . — . . 

Borrowers m. Maturity years % Price “ 

SBC Finance# 100 WB8 ■ 3 tO 101% Bern Bank Coqfc. ... 9.354 

Cregem Finance# : SO 1983 . . ; 3l .10% . 1Qt% . Credit Lyonnais . 9-5Q3 

STERLING • • ~ ' 

Unilever# 100 1994 4 12V ICtV S.G Warburg Secs. 11 -M0 

Deutsche Bank Fin.# 100 1995 5 12V 101% Deutsche Bk Cap.Mkta 11.748 

Morgan Guaranty Trust# 100 1984 4 12V 101/05 JJ>. Morgan Sees. 11-907 

Boots Fbiance<d)§# 155 2005 15 8 100 &G. WSrtwrg Sees. 6H00 

Denmark, Kingdom of# 100 2000 10 . 11% TOL8125 Shannon L'nan Hlon 11-313 

LUXEMBOURG FRANCS ' ' ' „ 

StorebaMt A/Sffl**# 600 1083 3 8% -01% KredMbank Int' 1008 

Fin. Danish IndJnt**# 300 1993 3 » 101% Banque P*rib«a<LinO 8JQ5 

YEN ; 

Svenska Handetitfjnknfb)# 45bn 1993 3 8 101% Ba nkers True! bit. 7.472 

Union Bank FbHamKb)# 1-5bti 1991 1 8% 100% Nippon Credit kit 7311 

ASLK-CGER tfTCO(e)# 3bn 1993 3% ,[e) 101% Yaauda Trust Europe 

♦♦tot yi prtaad. pleewmnt 4WHB egriiy wtKb. tConv»«ae. p=ta»flaar<te » o«*s ♦ffnst terms, s) O oaoiii or cpfae in r sdospi k* 

<tWMr 4 at par or In Ecu* el *1.15 por Edu. b) B*d**npUon MmS to Mkksi otoefc indu- 6) han price pie* ananted Interest ftmgfcte wMi mMne 
CSiaSm band laanchatf Sap. WOOL d) Coovacaioa prtc* Hfe, Put aptem la year la yteM 114*%. Aten Barites put salton Mar •» a**ai More 
and d vw live. •) Rrw ooupon Day* Libor sal. n ada mpS c w Bnfcatf to Wirtri nodi Jndss. 0 launched la taetrutfiaa at LFraOOm— rft 

Note VMM* ara catauMMd on ASK) baste. 


Maturity 


Av. life 
years 


Coupon 


Book runner 

Betas Bank CoqkL 
. Credit Lyonnais • 


Offer yfefd 
% 


100 

1894 

4 

12% 

im% 

S.G Warburg Secs. 

100 

1905 

5 

12% 

101% 

Deutsche Bk Cap.k&ta 

KJ0 

1984 

4 

12% 

KJ1A25 

JJ>. Morgan Saca. 

155 

2005 

15 

6 

100 

S.G. Warburg Secs. 

100 

-2008 

10 

11% 

1014125 Sheareoo L’nan Hlon 

600 

1083 

3 

8% 

-01% 

KredMbank Im. 

300 

1993 

3 

10 

101% 

Banque FaribaafLux) 

45bn 

1983 

3 

8 

101% 

Banfcani Treat bit 

liibn 

1991 

1 

8V 

100% 

Nippon Credit kit 

3tx> 

1983 

3% 

.(•) 

101% 

Yaauda Treat Europe 


December 1989 

This announcement appears as a matter of record only 


SPAIN 



AMP (UK) PLC 
£ 525 , 000,000 

Tferm Loan Facility 


Arranged by: Lloyds Bank Capital Markets Group 
and 

Chase Investment Bank Limited 


Provided by: Amsterdam-Rotterdam Bank N.V. 

Commonwealth Bank of Australia 
Credit Suisse 

Deutsche Bank Aktiengesellschaft 

London Branch 

The Fuji Bank, Limited 
Midland Montagu Corporate Banking 
The Mitsubishi Bank, Limited 
National Australia Bank Limited 
The Sanwa Bank, Limited 
Westpac Banking Corporation 
The Chase Manhattan Bank, N.A. 
Lloyds Bank Pic 


Lloyds Bank 
Capital Markets 

Facility Agent: GfOUp 



The Financial 
Times proposes to 
publish this survey 


19th February 
1990 

For a full editorial 
synopsis and 
advertisement details, 
please contact: 

Richard Oliver 
on (Madrid) 577 
0909 

or write to him at: 

Financial Times . 

Serrano, 58 
28001 Madrid 
Fax; (Madrid) 577 
6813 

Alternatively 

Sandra Lynch 
One Southwark 
Bridge, 

London SE1 9HL. 
on 01-873 4199 


FINANCIALT1MES 

luumi wwih 


CIVAS 7 LIMITED 

USSlttMOJKO 

Sec— d Ro t ten n «a Notes dna mm 

Interest Rate E£28% i xa. In tare* Period 
January &,1 090 to Ally 3. 1990. Inter** 
Payable per USS100JH30 Note 
US 84,360.42 

January A rSSO 

BvCWbantfiA, (CSS) Dept), Agent B** 


NOTICE Of REDFJMPTKW v . 

MORGAN GUARANTY GmbH 

(now JP Morgan GmbH) 

Floating Rate Participation Certificates Due 1992 

i*sucdfor the purport ofmaking a loan to 

ISVHMER 

NOTICE IS HEREBY GIVEN that, pursuant to die provtuomi of the Paying Agency Agreement and the Ibnu 
and Cooditians of the Ortificatea, Morgan Guaranty Trust Company of New York, as Priacal Paying Agent, has 
selected $1-^280,000 principal amount of Mud Certificates Cor redemption on Jammy 31, 1990 at (he redemption 
price of 100% of the principal amount thereof The Certificates bo addend are those bearing die serial numbers 
«# follows: •• 

ALLO(JTST ANDp tCC£RnFlCMTE8WnH SERIAL NUMBERS ENDING 
WITH ANY OF^ THE FOLLOWING TWO DIGITS 

03 09 1231 43496S 73 77 81 88 95 98 99 

ALL OUTSTANDING CERTIFICATES WITH THE FOLLOWINC SERIAL NUMBERS ‘ ' 

3 9 «4- 554 754 105* 135* MM 225* MM 27M 28M WM 34M 37M‘ 4954 

52S4 5554 6454 6754 6854 7854 8154 8254 8854 8954 9054 9484 9754 

On January 31, 1990, dw Certificates designated above wffl become doe and payable ■rtbeiedosprioa price 
as aforesaid b such coin oc currency of the Unhed States of America aa at dm rime of payment h leadmadcr for die 
paymentaf pnbKcand private debu (herein, and wBI be paid, uponpmMnuuion and nuacader thereof with all 
coupons appenammgdiMeto manning after the redemption dale, at the Optica of tfacEobWeitluR-(a)atthe 
Corporate Trim Departmen t of Morgan CuaxtmtyTmat Company of New York, 30 WcatBroAdwuy, New \brfc. N Y. 
10015. or (b) subject to applicable laws and regulations, m riw rnMm ri ae^ nfMrirg^ fi t'-M—y mty 'r 

New York in Bnuaefa, Frankfurt/Main or London, or the main office ofSwiw in 

the main office ofBanqiie Internationale k Ltnanbonrg h Luxembourg. feymenB at £ office of anyp^ulut 
otrtside of Umt^ Stares will be madfe by cheque drawn on, or transfer to a United Staua dollar acWMKU^dhTr 

bank .V 1 J ,fa * r York .? ty : An ?’ P a 57 n “ l . m *^ within the United States or oaufened to an accouhintauawned bva 

ifam-LlA. Om w B with hwnlt in fh#.T hnwi fitafwi mav hn mikia^* ia. a « . _ * 


a Dnitcd States peraon. Raymgntito pon -exempt U.Sl pay^arc reporiabhi to ye ^ 

25^ SiTT 1 * “ Fo ™ V- 9 cmiiying underpenahies of penSJSiW, 


subject a US. payee to a penalty of $50. mayaiso 

Coupons dne January 1990 should be detached and collected in the tmaai nuxmen 
^Rmaand after January 31, 1990, HtienstsbaUcease to accrue on the Certificates hareui designated for 


Dated: January 8 1990 


BiOBCANGCAaWTYTRIESTCOAOMNT 
OFNEWTOaX, PritK^ud P^ing Agt»l 


COVENTRY A 
WARWICKSHIRE 

The Financial Tunes proposes 
to publish thia snrvery on; 

ISA Much 1990 

For a fdl fldhorU synopsis and 
advertisement doudls, pfcuo 
cbntact: 

AaOnoyG. Hayes 
an 821 454 0922 

or write to him at 

. ' George fimae . 
George Road -. 
Rdgboston .... 
Birmingham B15 IPG . 


FI NANCIALTI MES 

(USOFII WVMU mwuiuit 


U.S. $100,000,000 

HL 

Brierley Investments Overseas N.V* 

(Incorporated with firmed ftebHityfn the Netherlands Antilles) 

JFk>at|rig Rato Notes Due 1992 
aflunrondittonafly aridinBwx^bly guaranteed by 

Brierley Investments ^Llmited 

(Incorporated with limited SubSIty in New Zealand) - - 

hi acconlance-wHhOieterii^tind cXIntfilkvis of the- Notes, notice la 
hereby giverv .lhmior th* W^rest period from ^nuary 8. 19901 © 
April 9, 1990 foe Notes Wffl carry -an interest -rate. otA575% per 
annum. The amourrt r payabte ott April s, -1990 Will be U.S. S216I76 
per U.S. #10,000 principal amount of Natea. 

By: The Chase Menhatten Bank, NJL ^ 

London, Agent Bonk 

January 8. 19S0 


i 
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INTERNATIONAL COMPANIES AND FINANCE 


J aj^jgajeguity. warrants 


By Stephen Fid tar, Euro marketsCor respondent 


BRITAIN lias made diplomatic 
representations to Japan inan 
attempt to ensure that non- 
Japanese securities housesare 
consulted before decisions ere 
made which could affect' trad' 
ing in Japanese equity -warrant 
issues. •• v- 

■ Last month, the Japanese 
Ministry of - Finance . gave 
notice that it Was actively con- 
sidering moves, such - as the 
compulsory 'listing of equity 
warrants -afr the .Tokyo jSfock 
Exchange, which, ’w^uld 
increase tier transparency fiat 

the - warraxrt ' market. This 

would hare the effect of bring- 
ing Iwme much' of the equity 
warrant business now carded 
on In London. 


. lie issue by Japanese com- 
. parties - of bonds carrying war- 
; raids givingholders the rigJrt 
to buy their, shares at a spent-, 
fled price hasbeema; mainstay 
of the Eurobond market in 
recent years, accounting for a 
quarter of the' SaOfibn of hew 
issues in. the Eurobond market 
last. year. .- 

r* Some securities . houses view 
theJJdF Proposals hs’a deliber- 
ate attack on foreign firms hi 
that market But .'the mtoistry 
has said it te v cbfefly concerned, 
witfo making- pie' maiket fairer 
foE Japanese s^dmcBials' who 
bqy manycf thnwanraHte once 
they, have been stripped 1 from 
the bonds. T" ' '' . 

Although -the - rising- .-Japa- 


nese stock, market has made 
such < warrants purchases 
highly profitable, securities 
houses. are. reputed to take 
huge commissions on sales and 
purchases with private inves- 
tors. 

': According to UK officials, 
the British representations 
recognise the Japanese Gov- 
- emmeat*3 right to regulate its 
own markets and are moti- 
vated by a desire that any new 
rules should avoid discrimina- 
tion against foreign companies. 

The UK Government hopes 
to. ensure these companies are 
consulted before decisions are 
taken, but has no desire to be 
part of such consultations 


Bundesbank eases issue curbs 


By Andrew Fisher in Frankfurt 


WEST GERMAN- banks , and 
companies wffl he able to issue 
bonds in foreiga ourrendes for 
direct safo to German Investors 
under Jhellatesb capital, mar- 
kets liberalisation step decided 
by the Banfraftiank- ; >; * tv 
. Untmnow sp6& 'isauesVhavte 

Trad tO fie thmngfi fnr- 

eign subsidiaries of German 
credit institutes or by foreign 
consortia, though bonds have 
inevitably flowed back to Ger- 
many in the secondary market 
Mr dans KShler, a director 
of the Bundesbank, said the 
move had been decided on 


because therevras a recognised 
need" for it' and the - Central' 
Bank could 'See no objections. 
“The ideaisto take account of 
#obalisatien of financial 
.markets .” he sakL 
,^The vjlM wMlB attbn' also 
sprites ttf issues' in European 
currency units (Ecus). The pri- 
vate use of special drawing 
rights. 1 , (SDRs) will • also be 
allowed. Germans have been 
able 'to haid accounts in Ecus 
since mid-lflffL . . 

. Mr Kfihler said the Bundes- 
bank hoped its decision oh for- 
eign : currency loans would 


World Bank plans global offer 


By Stephen Fldler " ' ■ - 

THE NEXT £L5bnbond issue 
'to 4 be launched by-the : WdrM 
Bank is . to be offered simulta- 
neously to investors in Europe, 
the US and in Japan. 

.Ibis will be toe first -time 
that a new bond will have been 
offered in all three of the 
world's largest capital markets. 

The WoridBahk^ which con- 
firmed on Friday that it would 
make the offering.launchMr its 
first so-called ** global bond” 
issue for $L5bn in September. 

That was offered sixnulta- 
neously only in .the US and 

Europe, s -. • 

Jt appointed .GolHmah SaciB. 
and Morgan ^Stanley serve as 


.'■joint lead managers, with IBJ 
vlfaternatlonal and Nomura 
Securities 33 co-lead managers, 
Salomon Brothers and Deut- 
sche Bank Capital. Markets 
' were selected as joint leaders 
' of the first issue. 

. ; .The issue will be launched in 
coming weeks with, terms 
< depending on market condi- 
tions at the time of Munch. 

:■ The September issue cariied-a 
10-year maturity, and most 
Eurobond traders in London 
-expect a five-year maturity 
. although one for 10 years is . 

• possible. • *- ; 

The. first, issue is viewed '-us 

• i. having been>a partial -success. 


••Launched at a yield soread to 
-the US Treasury market of 37% 
basis points, toe spread nar- 
rowed to 21 basis points before 
widening again to levels dose 
to that at laiTP^-b 
. However, trading in the 
issue has been overwhelmingly 
■ concentrated in Europe with 
.the US participation . disap- 
' pointing. This is partly because 
toe existing World Rank issues 
in the US market offer signifi- 
cantly higher yields thaw the 
global issue. 

The choice of two US lead 
-managers is being seen as an 
r attempt to improve tbe US par- 
-tldpation. -• 


^ VENTERSPOST 
GOLD MINING 
COMPANY LIMITED 

rVENTERSPOST") 

• - (Regfettetiori No. 05/06632/06) 

{Incorporated in me Republic of South Africa) 

. RIGHTS OFFER 

OF 2,500,000 LINKED UNITS IN VENTERSPOST 

FoRcwving the announcement on. 29 December 1989 to raise approximately R157 
million, VentetspostiKivjr adMsea that toe terms of the rights offer, which will raise 
MppreKfanaliilSr" ebgtenses dr R3 itifl(fon, wBI be as 

follows:- r ' jA'A-jMi' • > • • 

Shareholders in ^nterepqst will be granted the right to subscrfoe far 2/500,000 
linked units (‘‘units") bVanterepost at a price of R65 per unit in the ratio of 10 units 
far every 100 ordinary ‘arid/or deterred shares held at the close of business on 
- . 12 January 1990. Each unit wall consist of 10 deferred shares of 25 cents each and 

3- options. Each option will entitle the holder to subscribe for a further deferred 
share.at any lime between 1 November 1991 and noon on 30 November 1991 at 
a subscription price erf R&50 per deferred share 

The Johannesburg Stock Exchanqe 

Application has been made, to the Johannesburg Stock Exchange for a listing of the 
renounceable (nil paid) fetters of allocation, representing (inked units, commencing with 
effect from 15 January 1990, and for separate listings of the hew deferred shares and 
options from Thursday 8 Februaiy 1990. 

The International Stock Exchange ofthe United Kingdom and toe Republic of 
Ireland limited - " !i> " ,L 

Dealings will commence on The International Stock Excharge of the United Kingdom 
and the Republic of Ireland Limited In toe renounceable .(nil paid) tetters of allocation 
.representing- (inked imits_ under Rule 535.4 on Monday 15 January 1990 and in the ' 
deferred shares and csifiorisseparafely under Rule 5354 on Thursday, 8 February 1990. 

A circular containing fan details of the rights offer will be posted to shareholders on 
19 January .1990 and .will be accompanied by a renounceable (nil paid) letter of 
allocation setting out the entitlement of the person to whom the circular is addressed. 


5 - Brokers to the issua 

-He? - * - - (fr> the Republic of South Africa) 

• 11 ®' Fergusson Bros. Hafl, Stewart & Co, Irtc. 

eSDUfg ... (Registration No. 72/08905/21) 

(Member of ttwJohanneBbuig Stock Exchange) 

On the United Kingdom) 
. . Cazenove&Ca 

(A memberfirm of The International 
Stock Exchange) 

A member of the Gold Fields Group 


75 Fox Street 
Johannesburg 
2001 

Johannesburg 
8 January 7990 . 


PO Box 1167 
Johannesburg 
2000 
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WE OFFER THE 
FOLIX)WtNGr SERVICE. 

Registered office £15pa 'Company Secretary 

£KK^3aNommeeDirector£l00pa. 

■" * 0422-824579 or Pax' 0422-824584 '>■*••• 


ART GALLERIES 


MMUOROU8H 6 ASMnwhSMt London 
W1 UNN CHAOMCK Haw Work. (MB 2W» 
January 1W0 Uoo-Ftf flWJOS* 16*246 

n-ea&in. 


CLUBS 


os bn wttnd-tfMMahaf* tmnw «f * 
policy on Mr play and vs/ on tar monsy. 
: Suppsr «en> TO-aao am. «scb and tap 
inuefctans, gtanwnxia H o ll a n d* , aaaAtaff 
floors h om ra . OHM 0887. MOJtagoM at, 
Umdao. 


HOLTOW) FMANCE LWfTEO 
Ratfatorad No 217S7M 


■ NOTICE Is homby p/voo mot L Sorftt Kumar 
Sbigla, PCA, of Gbigta & Campwy, Char- 
MM* Anooanlanta of W .Cuaan VlcttJrt* 

' BtraM. London EC4N 48A sow ap^MM 
- AdmMstraUwa Recataar on IWl Paoombar 
Ifltt ol III Haon. by Mount Banking Cofpo- 

rtaM LlnMa iwlar a»a powaia oentafawd In 

■ mad and aoaOng DoDaotora daiad ttia un 
August was. 

SKSINOLA ' 

AOMWBTRATTVE RECBVBt 


encourage more industrial 
companies to issue bonds. For- 
eign currency loans issued 
abroad by 'German concerns 
totalled the equivalent of 
. around DM6bn last year. 

The Bundesbank said future 
issners of foreign currency 
loans should ensure that the 
country whose currency was 
being used had no objections. 

Bond dealers said the move 
would help strengthen Frank- 
furt's position as a financial 
centre, but felt it would have 
no immediate impact on bnsi- 


Apple 

denies 

Xerox’s 

charges 

By Louise Kehoe 

in San Francisco 

APPLE Computer has denied 
charges that it derived key ele- 
ments of its papular Macintosh 
personal computer software 
from programs created at 
Xerox's neighbouring Silicon 
Valley Research Carter in the 
late-1970s. 

Apple's claims to the 
“graphical user interface,’' 
.Including icons, pull-down 
menus and other graphical 
features that replace typewrit- 
ten commands to make the 
Macintosh personal computer 
easy to use, were challenged 
last month by Xerox in a suit 
charging “copyright fraud.” . 

Responding to Xerox's law- 
suit on. Friday, Apple denied 
Xerox's charges and asked a 
Federal judge to dismiss 
Xerox’s $150m lawsuit “with 
prejudice.” 

Apple is seeking costs and 
damages in response to what it 
claims is an unmerited attack 
upon its copyrights. 

Apple has acknowledged 
that it was inspired by Xerox’s 
early work on graphical user 
interfaces, but Apple officials 
said the company developed 
its own software programs 
independently. 

The legal battle between 
Apple and Xerox could have 
widespread repercussions 
throughout the computer 
industry as growing numbers 
of computer companies adopt 
“graphical user interfaces'* 
similar to that used on the 
Apple Macintosh. ' 

Apple has already claimed 
ownership of key elements of 
the graphical user interface in 
a separate legal dispute with 
Hewlett-Packard and Micro- 
soft. 

Responding to the Xerox 
suit, Apple charged that Xerox 
had delayed too long to file Its 
rfahn and. had therefore for- 
feited any lights to its soft- 
ware. 

Xerox said the company’s 
sodt was prompted by recent 
changes and clarifications in 
software laws, the start of its 
own aggressive licensing pro- 
gramme, toe move by many 
companies to adopt similar 
graphical interfaces and 
Apple's assertion in the Micro- 
soft case that it was the right- 
fhl owner of the technology. . 



BUL SYSTEMS LIMITED 


R*fltaMT«d nufobw. 2260028 

Maura ol buabMM; Manutacfenn of Fmntar 

Handling SysMtns 

Ttwte ctaMfotataK 08 

Dm o» appoMnNmt of Join* adminbftwira 

rawtraiK 30 Drantar 1880 

Nam* of ponon appointing ttw iolnt admlnte- 

traUra ractawra; Midland Bat* Ptc 

JOHN FREDERICK POWELL aM IAN NAMSt 

CARRUTHERS 

Joint AdmloWrithm Rocotvom 

(OMca hoktar no* 248 and 814) of Corti Gully. 

43 TarepM Row. Birmingham 82 6JT 

EDQESTOP UMTTED 


Ragfnarad nuntaar: 0329 8287 

Nttura cd taatnoaK Hotel Management 

Trndn etanflloaiJofc 4T 

Data of apporntmnm at Iolnt raoairani and 

managm 22 DMmnbar 1888 

Maoia of gncaon appotnOng «• Joint racatv- 

an and managnts High Court of juadca 

taatrumani ooAfarrlng power to appoint 

Court order datad 22 Dacombar 19B8 

ADRIAN RtCHARO STANWAV 
fomra haldar nurabar 298) and 
CMRJS70PH8R JOHN BARLOW 
fOfOca hoidar number 018) 

Joint Racaiuara and Managara, ol Cor* 
Gully. Scottish Lflo House. 14 Naw Rood. 
SouttianwtCMi. HampaMrs SOP 1ZQ 


RENTALS 


KENWOODS 

RENTAL 


FLATS AND HOUSES 
Short Mid Long Lets 
23 Spring SL, London W2 UA 
Teh 01402 2271 Teteu 29271 
Fax: (01) 262 3750 


ADVERTISE 
YOUR 
HOUSE IN 
FULL 
COLOUR 

every 
Saturday 
in the 
Weekend 
FT. 

To find out 
more call 
Lesley 
Proctor on 
01-873 3591. 



Newfoundland fishery to 
scale down operations 


End to BBV row urged 


By Bernard Simon in Toronto 

DWINDLING fish resources off 
Canada’s east coast have 
forced Newfoundland’s Fishery 
Products International to scale 
.down its operations by about 
one fifth, including the closure 
of three processing plants, and 
^300 lay-offs. 

-- The plants, all on Newfound- 
land's south coast, will be shut 
at the end of the 1991 season. 
FPI, which holds the largest 
fish allocations on Canada's 
Atlantic coast, will also moth- 
ball, sell or scrap 13 of its 55 
- trawlers. 

The austerity measures 
come on the heels of last 
week's 16 per cent cut in 1990 
quotas for northern cod, the 
brunt or which will be borne 
by the offshore industry. FPI 
said it would also review its 
inshore fishing operations. 

Even before the cuts FPFs 
eight trawler plants were 
working at only 55 per cent of 
capacity. 

Mr Victor Young, the com- 
pany's chairman, said that 
without austerity measures, 
these plants would be at only 
45 per cent of capacity in 1990. 
The company's quotas have 
been chopped by 74m lbs, or 38 
per cent, in the past two years. 

The other big east coast fish- 
ing company. National Sea 
Products of Halifax, last month 
. announced the closure of three 


plants with the loss of over 
1,500 jobs. 

The problems of the east 
coast fishery industry have 
cast deep gloom over Atlantic 
Canada. The plant closures and 
the imminent rationalisation of 
the inshore industry have 
raised fears that several of the 
colourful fishing communities 
that dot the Newfoundland and 
Nova Scotia coasts will disap- 
pear over the next few years. 

Both the Newfoundland and 
federal governments announc- 
ed plans on Friday to cushion 
the blow to fishery workers. 
Ottawa will spend CS130m 
(US$1 12m) in the next four 
years on retraining pro- 
grammes, income support for 
older workers and efforts to 
find alternative employment. 
Because of the seasonal nature 
of the industry, the average 
fishing family gets about 41 per 
cent of its income from unem- 
ployment insurance payments. 

FFI has come full circle since 
it was formed in 1984 by the 
merger of several unprofitable 
Newfoundland seafood compa- 
nies, with the Canadian Gov- 
ernment holding a controlling 
stake. As fish prices improved 
in the mid~80s, the company 
expanded and prospered, post- 
ing a C$58m net profit in 1987. 
The Government sold its 63 per 
cent stake in April 1987. 


By Peter Bruce in Madrid 

THE WARRING directors of 
Spain’s biggest bank. Banco 
Bilbao Vizcaya (BBV), were 
being pressed at the weekend 
by their surviving co-president, 
Mr Jose Angel Sanchez Asiain, 
to end nearly a month of in- 
fighting over who should 
replace Mr Pedro Toledo, toe 
former co-president who died 
unexpectedly in December. 

Deep divisions between 
directors of the two banks that 
merged last year to form BBV 
- Banco de Bilbao and Banco 
de Vizcaya - have so for pre- 
vented the nomination of a 
successor to Mr Toledo, the for- 
mer Vizcaya president who 
was to have become sole BBV 
president on Mr Asiain's retire- 
ment in two years. 

A day after Mr Toledo’s 
death on December 12 the for- 
mer Vizcaya board members 
nominated Mr Alfredo Saenz, 
one of their number and man- 


aging director of the BBV, as 
co-president. The old Bilbao 
board and Mr Asiain rejected 
the nomination, saying the 
dual presidency was not work- 
ing. Mr Asiain offered to resign 
and allow a crisis committee of 
three directors from each bank 
to name a single successor. 

On Friday, Mr Asiain said he 
would call a series of meetings 
this week with the BBVs vari- 
ous supervisory bodies "in the 
interests of shareholders, cli- 
ents and employees" to try and 
reach a quick solution to the 
problem. On Saturday. Mr 
Asiain wrote to Mr Emilio de 
Ybarra, the BBV's vice-presi- 
dent and a former Bilbao direc- 
tor, formally offering to resign 
hut saying that he intended act 
a sole president until a solu- 
tion is found. 

Mr Asiain’s decision reflects 
his frustration at toe slowness 
of the crisis committee. 


Turkey and France in bank link 


By Jim Bodgener in Ankara 

A PROTOCOL for the 
establishment of a merchant 
bank in France with a capital 
of FFrSOrn (58.77m) has been 
signed by three Turkish insti- 
tutions and one French. The 
new bank, yet to be named, is 
the first of its kind to be estab- 


lished by Turkish institutions. 

The three - Emlakbank, 
Vakifbank (both Turkish state- 
owned) and Finan sh ank - 
equally will account for 90 per 
cent of the shares, with the 
remainder held by French 
state-owned Banque Worms. 


Birmingham Expands 
our Financing "IS!" 

Birmingham is now open, 
directly to clients in the re 

JL JLUJL I 1 •_ Mitsui Bank stands in t 


Mitsui Bank's new Representative Office in 
Birmingham is now open, ready to offer services 
direedy to clients in the region. 

Mitsui Bank stands in the forefront of innovation in 
the Gnancial industry. In both commercial banking 
and capital market operations, we have the 
experience and the expertise necessary' to meet the 
most sophisticated needs of our customers worldwide. 

Birmingham Representative Office, together with 
existing London Branch and Mitsui Finance 
International Limited, gives us a presence in one of 
Europe’s key financial centres, and we now look 
forward to playing an even more positive role in 
expanding European financial markets. 




& MITSUI BANK 

Birmingham Representative Office: 

85/89 Colmore Bow. Birmingham B3 2BB, 

United Kingdom 
Td: t02i) 236-3131 

rhipJ Representative: Tarsuo Abiru 

Europe Division Headquaners: 

Ground and 1st Floor, 6 Broadgaie, 

London EC2M 2RQ. United Kingdom 
Tel: 101; 638-3131 Tekx: 886107 

London Branch: 

Ground and 1st Floor. 6 Broadgaie. 

London EC2M 2RQ, United Kingdom 

Tel: l) 638-3131 Telex: 888519,888757, 888902 

Mitsui Finance International limited: 

Ground and 1st Floor, O Broadgaie. 

London EC2M 2RQ. Uniicd Kingdom 
Tel-. (QD 638.7595 Telex: 886107 

Head Office: 

1 -2, ttjrjfcucho I -chomc. Chiyoda-ku, Tokyo iOO.Japan 
Tel: {03J501-1 1 1 1 Telex: J22378.J22559.J22643.J22644 
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US MONEY AND CREDIT 


Braced for the impact of politics 


AT THIS LATE stage in the 
world business cycle, particu- 
larly against the background of 
the astonishing events in 
Europe, politics is likely to 
prove more important than 
economics in settling the fate 
of the financial markets. 

The fundamental question 
far the US bond market in par- 
ticular is whether a recession 
will prove expedient to US and 
international policymakers in 
the foreseeable future. 

More precisely, the question 
is whether a point will come 
within the next year or so 
when the political risk of a pos- 
sible acceleration of inflation 
starts to exceed the political 
cost of a significant rise in 
unemployment. Unless this 
question can be answered in 
Uie affir mative, there seems to 
be little chance of any sus- 
tained improvement in the US 
bond market this year. 

For. as investors have reluc- 
tantly begun to acknowledge 
since the last major rally ran 
out of steam six months ago, a 
mild economic slowdown of the 
“soft landing" variety is not 
going to be deflationary 
enough to justify 30-year bond 
yields below the current range 
of 7% to 8 per cent. 

In fact, the balance of proba- 
bilities now points to this trad- 
ing range being breached on 
the upside and bond yields 
drifting back towards 854 per 
cent. Nine months from now, 
on the other hand, the picture 
ma.v become considerably more 
bullish again. 

Tliis pattern would be com- 
pletely contrary to the conven- 
tiona.1 wisdom on Wall Street, 
which holds that interest rates 
are lively to fall during the 
next six months or so and then 
start moving upwards as the 
economy strengthens towards 
the end’of the year. 

While this consensus view 
may prove right when applied 
to the Federal funds rate, 
many investors have missed 
the remarkable decoupling of 
bond yields from short-term 
interest movements in the last 


six months. 

There is no economic law 
which says that long bond 
yields must fall whenever the 
central bank cuts short-term 
rates in the money market. On 
the contrary, when real long 
term rates fall to unusually 
low levels, as they have since 
the middle of last year, the 
danger of accelerating inflation 
begins to loom much larger in 
bond investors’ calculations 
the funding costs deter- 
mined by money market rates. 

Under these circumstances, 
cuts in the Fed funds rate can 
have minimal or even perverse 
effects on bond market’s per- 
formance - and this is what 
has happened since last year's 
rally peaked in late July. 

In fact, the 8.05 per cent 
yield on the Treasury's 30-year 
bonds is the same today as it 
was last July, despite the fact 
that the Federal funds rate is 
now a full percentage point 
lower. This decoupling process 
could still have a long way to 
go. 

It is worth recalling the 
shape of the yield curve in 
August 1987, for instance. Fed 
funds back then cost a mere 
6Va per cent, outdoing the san- 
guine dreams of today's most 
B ullis h bond analysts. Yet the 
30-year bond was stuck in a 
trading range of 8% to 9 per 
cent - a range which was not 
broken until Black Monday. 

At present, such scary com- 
parisons make little impression 
on Wall Street since the possi- 
bility of an imminent recession 
has not yet been entirely 
excluded. But looking ahead, 
the comparison seems less far- 
fetched especially when one 
considers political factors. 

However, political consider- 
ations make such a recession 
almost inconceivable this year. 
The congressional and state 
elections due in November are 
much more important than the 
usual mid-term polls because 
they will determine the decen- 
nial constituency boundary 
changes which will in turn set 
the shape of US politics for the 


next decade. 

Under these circumstances it 
will be virtually impossible for 
a Fed dominated by Republi- 
can political appointees to take 
recession risks in the first half 
of this year. 

Further reductions in 
short-term interest rates there- 
fore seem plausible in the 
months ahead. But these are 
likely to heighten concerns 
about Inflation in the bond 
market, especially if they coin- 
cide with seasonally poor infla- 
tion figures, a falling dollar 
and a deteriorating trade per- 
formance. 

What happens beyond the 
summer is another question. 
Sometime in the second half of 
this year the Fed and the 
White House will have to make 
a momentous choice. Do they 
attempt to orchestrate a care- 
fully controlled recession soon 
after the November elections to 
shaice the speculative excesses 
out of the financial markets 
and squeeze the core rate of 
inflation below the 4 per cent 
mark where it has been stuck 
since 1983? 

Or do they try to extend tbe 
uninterrupted eight-year eco- 
nomic expansion for another 
two years and accept the risk 
of events spinning out of their 
control just before the 1992 
presidential election? 

Curiously enough, the Bush 


Administration's counterparts 
in Europe will face some very 
similar dilemmas later this 
year. In Germany, the authori- 
ties have two priorities at pres- 
ent - to win the November 
elections and to maintain eco- 
nomic growth while the nation 
adjusts to the inflow of Immi- 
grants from the East. 

Indeed, the imperative of 
keeping the economic expan- 
sion growing is now over- 
whelming throughout Europe 
because anything else would 
risk causing greater instability 
and hardship for the former 
Soviet bloc. 

By the second half of this 
year, political agendas might 
start to change subtly in 
Europe as well as in the US. 
December 1992 is a key date in 
Western Europe. 

As in the US, therefore, the 
early part of 1991 will offer the 
last window of opportunity for 
an attack on inflatio n. 

As in the US, the attack is 
unlikely to be very intense or 
long-lasting, given the need to 
resume expansion by mid-1992 
at the latest 

But it could provide just 
enough comfort for bond inves- - 
tors to give the worldwide bull 
market which began eight 
years ago one final run. 


Anatole Kaletsky 
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Placer Dome adopts ‘poison pill’ 


PLACER DOME, the 
Vancouver-based international 
gold producer and the subject 
of recurrent takeover talk, has 
adopted a “poison pill" 
or shareholder rights plan, 
writes Robert Gibbens in Mon- 
treaL 

Placer has a market capital- 


isation of more than C$5bn 
(US$4-5bn). It sits on CSTOOm 
cash and has put its oil and gas 
business up for sale - worth 
an estimated $500m. 

The company is North Amer- 
ica’s biggest gold producer and 
Is developing two big mines in 
South-East Asia. 
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Nikko Securities + Wells Fargo 
Global Leaders in Investment Technology 


•Announcing a new partnership of equals- 


The Nikko Securities Co., Ltd. has teamed up with Wells Fargo & Co. in 
a joint venture that operates die first large-scale global invest- 
ment management firm focused on Investment Technology (TT). 

The alliance brings together^ os equal partners, the world’s 
two top indexers, both with the longest institutional commit- 
ment to IT in their own markets. 

It creates a firm with combined assets under management 
of $130 billion. And the only one in die world with a substantial presence in 
both the U.S. and Japan. 

Creativity in products and technologies has always been our hallmark. 
The partnership ensures that our clients will continue to receive the best. 

Nikko Securities and Wells Fargo. 

We’ve added a new, global dimension to IT. 
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The NBdo Securities Co, Ltd. 

3-L Mjrunouchi 3-dtome. 

Ouyotb-ku, Tokjw NO. Japan 
Tel: (03I-2&I-2211 TeJex:.P24» 

The Nikko I ntern at ion al Kctwoc* LONDON ZURICH GENEVA LUGANrj FRANKFURT LUXEMBOURG RARE COPENHAGEN MILAN MADRID AMSTERDAM BAHRAIN 
NEW YORK SAN FRANCISCO LOS ANGELES CHICAGO TORONTO HONGKONG SINGAPORE BANGKOK SYDNEY MELBOURNE SEOUL BEIJING QINGDAO SHANGHAI 

This advertisement ho* been issued by The Nikko Securities Co.. Lid., and has been approved tot ihe purpose of section 57 of the Financial Services to 1986 
by The Nikko Securities Co., lEuiOpe) Lid., being an authorised person under (he act 


UK GILTS 


Contrary path to buoyant equities 


TO THE casual observer it 
would seem as If the gilt-edged 
market slept through one of 
the more Interesting weeks. As 
the stock market established 
an all-time high and the pound 
entered the New Year on a 
firm note, the gilt market 
traded in a lacklustre fashion 
and, at the longer end, drifted 
lower. 

But it was a curious week 
for the markets around the 
world: as equity prices rose, 
fixed income prices fell in the 
major markets of US, Japan, 
West Germany and the UK 

The apparent reason for this 
contrary movement in asset 
prices was the same: a general- 
ised upsurge in feelings, of 
well-being about the prospects 
for growth la 1990 and beyond. 
Something does not add up, 
however, when both bond 
yields and equity prices rise. 
The London equity market 
seems to have been encouraged 
fay the bullish growth forecasts 
for the UK this year and next. 
A soft landing may not have 
been promised but according to 
this view it is in prospect 

This changed sentiment met 
a frosty reception in the gilt 
market Tire four Eurosterling 
issues that came to the market, 
although predominately at the 
short end, probably did not 
help matters either. 

Although the equity market 
became convinced that base 
rates had peaked, gilts failed to 
get In the party mood. Doubts 
still a ho und in official circles 
about the response of the econ- 
omy to 15 per cent base rates. 
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No one doubts they have had 
an effect bat at tbe Treasury 
there is still a body of opinion 
that does not think the UK is 
close to being through the 
woods yet A 6 per cent plus 
rise in MO in the year to 
December is seen as worrying, 
though difficulty with seasonal 
adjustment at thfs time of the 
year mitigate slightly the quea- 
sin ess tbe figure induces. 

Expectations about the out- 
look are likely to ebb in the 
run up to the Budget. News 
that the Hanlr of Bwgiami haa 

cancelled plans to hold a 
reverse gilt auction should 
keep the market guessing 
about possible changes to the 
funding rule. 

If there is to be any further 
change to funding policy, that 
decision will occur during the 
secret Budget-making discus- 
sions which get irnHw way in 


earnest thl&.weekend. . . 

The balance of argument has: 
moved perceptibly in favour of 
those recommending change.. 
The all-party Commons Trea- 
sury and Civil Service Commit- 
tee has produced , some cogent 
arguments in favour of “finan- 
cing" the public sector borrow- 
ing requirement while the 
Treasmy’s riposte, delivered 
by its permanent secretary. Sir 
Peter Middleton, looked corre- 
spondingly weak. - 

It was Sir Peter who pro- 
vided. tbe committee with one 
of its most powerful arguments 
in favour of change. It was he 
who said that M4, the broad 
monetary Indicator and the 
one towards which policy is 
designed to be neutral, was vir- 

tnzl}ypii>tin}Tif*teSK 

In light of this it . would be 
odd if the Treasury, especially 
npfier Mr John Major, main- 
tained its haughty disdain of 
any questioning of this policy. 
To wmwy in Ihe market the 
committee's recommendation 
makes a lot of sense. 

As policy is presently con- 
structed, in the space of less 
than a year the authorities 1 
have had to increase the Trea- 
sury bill auction to provide the 
money markets with enough 
paper to sell back to tbe Bank 
to relieve the money market 
shart flgHK caused by the Bud- 
get surplus. 

.The volume of issuance 
became so large that the 
authorities had to exclude 
Treasury bills from tire fund- 
ing equation to save them- 
selves from the absurdity of 


having to “unfnnd" ‘ private 
hol din g s brought about by'tbe 
increased issuance. 

T his has been . one conse- 
quence of the M4 rule, but 
there have been others. To 
some it distorted the role 
of monetary policy and this is 
where the implications of the 
TCSC's recommendation 
most cogent 

! the M4 objective, 
monetary policy, like fiscal pol- 
icy, can he allowed to work on 
the basis of automatic stabilis- 
ers. In periods- of strong 
growth, monetary policy, will 
bolster the tendency towards 
restraint (through modest 
over-ftmding) that a cyclical 
rise in the fiscal surplus 
brings. likewise, In periods iff 
d ownturn , when the PSBRtsw 
be expected to move Into defi- 
cit, monetary policy will tend 
to be expansionary (through 
modest underfunding). 

From an operational point of 
view, a change lnpaticy does 
not mean the Bank will cease 
buying bads gilts at all; it sim- 
ply means that, with the dis- 
tinction between the monetary 
sector and the son-monetary 
sector done away with, it will 
boy back less. The opposite 
applies in the affixation, where 
toe Government runs a deficit. 

: As the Treasury has 
embraced the idea of au tom ati c 
stabilisers in ihe context of the 
fiscal position, it seems odd 
that it does not follow its own 
logic through to the Jmpflca- 
tfons for funding policy. 

Simon Holberton 
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By John Ridding . 

DIXONS, JtJK electrical, 
retailer, las launched a sharp 
counter attack against King- 
fisher, the retail ; company 
which is bidriing £563m.£or the 
group.. 

In a document entitled 
"kingfisher nr _peUcan?. A hid 
far ’ 


too far^ wHich,w&s sent to 
shareholders at the' weekend, ‘ 
Dixons ^criticises. .the 
performance, of Comet/ Kjng . 
fisher’s ;,own rf 
retailer, am_ attacks several 
of Kingfisher's '.other 
businesses. - - • 

However, Kingfisher yester- "* 
day dismissed the document as : 
"entirely missing the point”. 
Mr Geoffrey. Muicahy, chief 
executive, accused Dixons of 

diverting shareholders* attend, 
tinn and said “we have a cash 
bid on the table, and it- is Dfx- ' 
ms* manage ment that has to 
justify Itsrecard.” . 

.- But Mr -Stanley Kalma, Dix- 
ons’ chairman, re£ponae!;‘*We 
have to ask what .their pruden- 
tials are. ; How -can they prop- 
erly value our businesses . when 
.their. cwnx' i hjc^ae. is, .not , Jin. 
ordex3"\. 7 “ 

' Dixons states -that Comet’s 
profits for the six month* to 
the end of July fell by 60 per 
cent and says its resists have 
benefitted from .the: way it 
accounts for acquisitions. It 
says that even in the. case of 
the small acquisition of Ulti- 


mate inl987, reorganisation 
and acquisition costo - totalled 

- .'But, according to Mr Mnl- 
. cahy, “the fact is that Comet’s 
operating’ profits continued to 
grow from fl7.im to £25.5m 
between l986-87 and -198&89 at 
- a- ttme when Dixons “reported" 
UK retail profits fell from 
tgfjfrruto £30Lln^ ( ^^^^. r 

other- ^ opecatiohs,’ ' » Dixons 
.argues that. woolworths has 
failed to achieve the objectives 
of Its “operation focus" in its 
high street stores; and. has suf- 
fered- a fall 1 a. market 
share. ' - . c - 

' Dixons alio- questions the 
projects of; ChartweH. King- 
fisher's property -company, 
which it claims is heavily 
biased towards the retail sector 
implying: that "near term 
growth iii property profits 
.must. he h* doubt.” 

TMr .Kahns said that “King- 
fiiherfi. .offer Js, ’ looking less 
serious Jbjr.tiie ^minute” and 
thfl^'KingBsha^s management 
“have "enough ‘proM&ns' of 
their own without attempting 
to integrate yet another acqui- 
sition.’’ V ; . • - ... 

The heightened war of words 
between thb two .groups will 
continue this, week as King- 
fisher makes a series . of 
presentations- to Dixons’ 
investors. 


BOARD MEETINGS 


imHW 


Tbs toVowtna oq* . 
d board mooting* to *» Stock Exohanga. 
Sucft mootlntos-jtro.usuany hato tor ttto.pur- 
poaa of con»h)«itno (MvUonda. Official bvflca- 
dons are not wjUabte-aa. is -wttotiiar Ho 
BhUdontte are lntsrtns w.itrtaia and too *ub- 
ffivtetoiH «towii jj«towjra,;baaod maimjn^n.- 
jgat yaaKa Mmiabtoa »-.■ 


interim*- Caido Engineering, Cooper Ctarla. — ----- 

Ellis & Eve rani, Flextoch. M4- Hotting*. PTOpa^toa 

Neepsend. Oflm Convertible Tmat Vardy ^ CookaJs JZ7ZII 
Hntiii- Traatt. Wheway. • Wtomar Estate - — 



Standard Chartered PLC 


US$400,000,000 Undated Primary Capital 

. FloatingBateNofaa ; ■ 

*-*s- *.• . ■' -J s~f\ir l ' 

aocoroafflce with the pirovtgbps of the. . 

is hen^/ si*en ^ 

canyinteTBsta{^e^iek4,a5 per cfent 
per! annum.- ■ ■ :0 ; 

lnte^aaa\iedto8thFebnja^1990aM pffjigbfe/ 
on 9th JulVRl990 will amountto'US$73.19 per : 
US$1CtbOOJSicite aria0^73WperUS$1CXX000Nofe 


Stamlai^CImitai^iyterchzuitBaiikUTnftod 

AgentBank ; -1. ’ 


US$300, 000,000 Undated Primary Capital . 
Floating Rate Notes (Series 4) 
(ofwhfchUS$200,000,000hasbeen 

Issued as the IriftiatTtanche) 

m accordance wfth the previsions of the Notes, notice 
is hereby giyen that for the six month penod, (1 82 days), 
from 8th January 1 990 tp_9ta July 1990, the Notes win 
carry interest at theTSte of 8525 per cent per annum. 

Irtere^pajable on 9th Jertsr199a3$dlJ pnJQurrt tp 


us$i exxpoo Ncte. 

Standvd Chartered Merchant Bank Limited 

AgentBa* ■ ^ T 


Apricot to 
concentrate 
resources on 
computing 
services 

By Alan Cane 

APRICOT COMPUTERS, a 
leading UK supplier of high 
performance personal comput- 
ers, will tomorrow announce 
that it intends to concentrate 
its resources on computing 
services rather, than computer 
hardware. 

In doing so It will have come 
full circle as a computer com- 
pany; it started life as a Bir- 
mingham-based computer 
bureau and ^ moved into hard- 
ware- with the surge in per- 
sonal computers in the early 


The announcement will 
crane as no surprise to com- 
puter industry analysts who 
had noted the financial 
strength of the group’s ser- 
vices activities, especially in 
computer maintenance, com- 
pared with its erratic profit- 
ability record in hardware 


. ft has developed a family of 
workstations, personal com- 
puter for scientists and tech- 
nologists, that are technically 
the equal of any in the world 
based on- a design (Micro 
Channel Architecture) which 
International Business 
Machines (IBM) is trying to 
establish as the industry stan- 
dard. 

Competition in workstations 
and high end personal comput- 
ers Is formidable, however, 
with companies from the US 
and increasingly Japan and 
the Pacific Ww MBi ii ri ng that 
margin a are wafer-slim. Ana- 
lysts have already suggested 
that U the company is aide to 
turn in the expected £8m prof- 
its on a turnover of. .about 
£190m in file year to March 31, 
there will be no contribution 
from the hardware division. 

Mr Roger. Foster, Apricot 
chairman, will announce a 
new division, ACT (the com- 
pany’s original name when it 
was founded 25 years ago as a 
computer bureau and services 
company) which will combine 
the three companies Apricot 
acquired last year, DDT, Log- 
sys and ITL. 

IT L, at one thm» the UK’s 
leading minicomputer manu- 
facturer, bad also found diffi- 
culties making profits from 
hardware sales. It was 
acquired chiefly for Its suc- 
cessful computer maintenance 
business. 

; hah 

attfzu^ed vfhc .attentions of tlra. 
raerthanthankSihger &Trtedr 
lander, which has built up a 16 
per cent stake, ostensibly for 
its own account 

Apricot's senior manage- 
ment have been disturbed by 
Singer’s refusal to explain the 
strategy underlying its stated 
intention to acquire more than 
21 per cent of Apricot's shares. 
It is not Impressed by Singer’s 
claim that to discuss its inten- 
tions at this stage could be 
considered Insider trading. 
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An orderly end to the helter-skelter ride 

John Thornhill spells out the complex rescue proposals for Audio Fidelity 


T HE turmoil may finally 
be over. After a year of 
boardroom crises, finat 
dal turbulence, and reports of 
accounting irregularities and 
threatened law suits, the old 
troubled Audio Fidelity looks 
set to bow out gracefully lead- 


in 1987. This will involve the 
, issue of a further 25.24m 
J shares. 

■ Resulting from the share 
issues, the Wharfedale manage- 
■ ment, York Trust, and various 
sub-underwriters may end up 
owning about four-fifths of the 


Audio Fidelity 


Share price (pence) 
140 


120 


izig to the creation of a new ■ shares of the enlarged com- 
and very different stock maf- pany. 

ket creature. -Audio Fidelity, whose shares 

At an extraordinary general ; are currently suspended, will 
meeting today, the consumer ' reapply to be listed on the 


electronics company’s long-suf- 
fering shareholders will vote 
on proposals to approve a com- 
plex rescue package that prom- 
ises to save it from bankruptcy 
but will spell the end of its 
existence In its present 
form. 

After recording a loss of 
£5 .68m in the year to June 30 
1989, Audio Fidelity has 
knocked together a rescue deal 
rnnsisthig of three main ele- 
ments: 

• An offer to issue 28.76m 
shares to buy Wharfedale, a 
private company well-known to 
hi-fi enthusiasts as the manu- 
facturer of quality loud speak- 
ers. But following the deal, 
four of Audio’s seven directors, 
including Mr Iain Burton, the 
chairman, will resign from the 
board and Whariedale’s man- 
agement will assume control, bf 
the merged group in what will 
effectively be a reverse man-, 
age ment takeover. 

The proposal to restore 


Stock Exchange, but because 
oT various technicalities' it will 
have to be quoted on the 
' DSM rather than the main 
market - 

• The disposal of three of 
Audio Fidelity’s businesses, 
which' needs shareholder 
, approval. Captain Billy's 
Music, the music publishing 
' and recording company which 
scratched up a loss of £170,536 

- last year, is to be bought by Mr 
Barton for a nominal £L 

■Two other divisions, Trol- 
boume and Lion, both gift 
companies, are also to be sold 

- to their management for £1, 
plus the assumption of inter- 

; company debts and payment 

■ for the the value of stock. 

-.Upon completion of all these 

- proposals, Audio Fidelity will 
, have a very different coxnposi- 

■ turn. Its main business will be 
? the manufacture of loudspeak- 
ers, combining Whazfedale's 
traditional strength in the 

j domestic speaker market with 
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its eroded capital base by rais- that of Audio Fidelity’s Fane 
mg- £L3m via a rights issfae,' - : j * " ” J ‘ - ■- 

fully underwritten by York 
Truk: Group, the ambitious 
USM-traded financial services 
company, which backed a man- 
agement buy-in at Wharfedale 


and subsidiaries in 

the commercial market. In 
1989, Wharfedale made sales of 
£5-41m. The two Audio Fidelity 
speaker subsidiaries will pro- 
vide additional turnover of 


about £-L5m. 

But Audio Fidelity will also 
re tain the Fanfare consumer 
products division, which 
makes novelty electronic prod- 
ucts, such as pocket transla- 
tors. The division sold 330,000 
translators in 1989 although 
contractual and production dif- 
ficulties prevented farther 
sales. 

Wharfedale itself, however, 
still has a lot to prove in terms 
of fiwanrifli performance. For 
it, too, has experienced trou- 
bled trading times and has 
been in loss since 1984. The 
company claims it is on a 
recovering trend, after a man- 
agement buy-in team took over 
in December 1987. 

It points out that losses have 
been reduced from £1.14m in 
1984 to £263,000 in 1989. And Mr 


GrandMet considers Courage swap 


By John Ridding 

GRAND METROPOLITAN, the 
food, drinks and retailing 
group is considering selling its 
brewing Interests to Courage, 
the brewer owned by Elders 
1XL of Australia, possibly in 
return for same of Courage’s 
public bouses. 

The swap is one of several 
options being considered by 
GrandMet, which is reviewing 
the future of its brewing busi- 
nesses following last year’s 
MMC recommendations that 


brewers be limited to 2,000 tied 
outlets. 

GrandMet is currently one of 
the five largest brewers in the 
UK and owns about 5,000 pub- 
lic houses. About 5 per cent of 
last year’s pre-tax profits of 
£732m came from its brewing 
and branding businesses. 

GrandMet declined to com- 
ment on the talks, but said 
that it would decide on the 
future of its brewing interrats 
by Spring this year. 


It is also holding talks with 
Anheuser Busch, the large US 
brewer and several other brew- 
ers. 

The proposals being dis- 
cussed with Courage are 
believed to involve the sale of 
certain of its four breweries in 
return for part of Courage's 
chain of public houses. The 
two companies already have 
links. GrandMet brews Elder’s 
Fosters lager under licence in 
the UK. 


Balmoral back on the attack 



By John Ridding , 

"BALMORAL Internatio 
private Edinburgh-based 
pany which is' attempting -a 
Tnanng »m \ p n t coup at Norfolk 
Capital, has renewed its attack 
on the hotels group and set out 
performance targets which wfll 
determine its payment 
should its approach he 
successful. > 

In a document sent to share- 
holders at the weekend. Bat 
moral argues that its perfor- 
mance-based fee for managing 
Norfolk is dependent on Its 
ability to raise substantially 
earnings per share, dividends, 
and market value. 

It also cites “the extensive 
experience of its management 


! 7- 


; team.” 

; But In a preemptive letter 
, which was sent to shareholders 
on Friday, Norfolk argues that 
Balmoral is proposing a similar 
Strategy to its own “at 
considerable cost" to share- 
holders. 

I Norfolk also claims that Mr 
Peter Tyrie, Balmoral’s manag- 

• ing director, and his col- 
- leagues, do not have the expe- 
rience necessary to carry out 

: their plans to develop an inter- 
national group- of luxury 
hotels. . 

Under its proposals, Bal- 

* moral's. - management will 
, receive a basic fee of £500,000 
: per annum for its full time 


management services. 

There are farther fees of up 
to £7m which are conditional 
on Increases in Norfolk’s share 
price and on earnings and divi- 
dend performance. 

Balmoral’s document also 
indudes a renewed attack on 
Norfolk's performance. 

It claims that, the company’s 
profit margin was only 12 per 
cent in 1988 compared with an 
industry average erf 17 per cent 
and that its earnings per share 
fell by 20 per cent in that 
year. 

Norfolk shareholders will 
vote on Balmoral's proposals at 
a special meeting on January 
29. 


This advertisement is issued in accordance with the r eg u l a t ions of the Council of The Stock Exchange. 
Application has been m ade to the Council of The Stock Exchange for all of the Company's ordinary shares 
currently issued rad dealt in In che TJalisced Secu rities Market and those oo be issued as consideration for 
Accountancy Tuition Ccnrre-Lunlced and Eynsham Hall limlred to be admitted to the Official List. This 
advertis e ment has been prepared on ^he basis that the acquisition of Accountancy Tuition Centre Limited 
and Eynsham Hall Li mit ed to be approved ax an extraordinary general meeting of the Company to be held 
cut 15th January, 1990 has Ken completed. It Is expected chat admission to the Official List will become 
effe cti ve and dealings will co m m en ce on Tuesday, I6th January, 1990. 
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Authorised 
£1,050,000.00 
£ 250,000.00 
£1,300,000.00 


Share Capital 


i! \ Ordinary shares of 5p each . 

Convertible pre fere nce shares of 5p each 


Issued and being 
issued fully paid 
£787361.70 
£250,000.00 

£1,037,361.70 


The principal business of the Company is the provision internationally of finance and accountancy training, 
banking consultancy and out placpme nt services. Additionally, the Company provides residential training , 
Ap«iw learning and interactive com pu ter howl simulation training. 
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International Stock Exchange, 4&50 Finsbury Square, London EC2A 1DD, by collection only, and up to 
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Keith Mellon, who was part of 
the buy-in team at Wharfedale 
and who will become chairman 
of the revamped Audio Fidel- 
ity, says that Wharfedale is 
trading in profit this year. He 
adds that the merger with 
Audio Fidelity will strengthen 
Its position in the loudspeaker 
market providing considerable 
opportunities for integration 
and rationalisation. 

Mr Mellors is confident the 
rescue proposals will be car- 
ried by Audio Fidelity's share- 
holders. “It is the only course 
of salvation open to the com- 
pany to be perfectly blunt,” he 
says. 

Mr Burton fully supports the 
rescue package even though it 
will mean the severance of his 
management connections with 
the company. ‘1 am devastated 
that we were not able to com- 
plete the clean up operation 
and end up with a profitable, 
forward looking company. But 
under the circumstances, I 
believe that the Wharfedale 
deal should make Audio a very 
strong speaker manufacturer 


with excellent new manage- 
ment.’' 

It all promises to be an 
orderly, if disappointing, end 
to wbat has been a helter-skel- 
ter stock market ride for Audio 
Fidelity since Mr Burton and 
Mr Stephen Goldberg, two 
flamboyant business figures, 
bought into the company amid 
a chorus of publicity in May 
1987. 

After initial apparent suc- 
cess, the company was then 
riven by a succession of crises. 
A boardroom row resulted in 
the dismissal of Mr Goldberg 
as chairman in January 1989. 
■Then followed a report of 
accounting discrepancies lead- 
ing to a restatement of profits 
and a plunge into loss. 

In April, a public row 
erupted between the two for- 
mer business colleagues at an 
extraordinary general meeting. 
And the friction between the 
two may yet continue. For Mr 
Stephen Goldberg, who still 
has a 12.3 per cent sharehold- 
ing in the company, has 
expressed doubts about some 
of the board's present sugges- 
tions and will question them 
about their proposals. 

He has not yet decided 
whether to support the pur- 
chase of Wharfedale, but he 
does express some reserva- 
tions. “The acquisition does 
not appear to be the wisest 
move the company could have 
made. Audio Fidelity is paying 
£3m for a company with £lm in 
assets and with no profit 
record. It is a very good deal 
for Wbarfedale's shareholders, 
but not for Audio Fidelity’s,” 
he says. 

Feelings of bitterness dearly 
remain. “In a terrible way, I 
am delighted the company has 
not done well. It is obvious 
that they cannot now blame 
me for everything that went 
wrong,” Mr Goldberg says. 


EAGLE LIMITED 

( Incorporated with limited liability in the Cayman Islands'! 

Series “A** 

USS 65,000,000 

Secured Floating Rate Notes Due 1992 


In accordance with the provisions of the Notes, notice is 
hereby given that the rate of interest for the interest period 
8th January 1990 to 9th July 1990 has been fixed at 
S- 57 5% p.a. The coupon amount payable on 9th July 1990 
will be USS 43.351-39 per USS 1,000.000 Note. 
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The Yasuda Trust and Banking Co., Ltd. 
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interest payable on the relevant interest payment date, April 5, 1990 
will be £375-41 per £10,000 principal amount of Notes. 
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FINNISH EXPORT CREDIT LTD. 
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4% per cent. Notes Due 1992 
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Date - ). 

To exertiso such option, the hotter must deposit such Note togemer with aB iixerest 
coupons appertamg thereto maturing attar 23rd April 1999 with any Paying Agent, as 
shown on me Notes, not less tnan JS nor nvjn? man 60 days pnor to hw Special 
Redemption Dele Any Ncue. if so defXKrteo. may not be woarawn without me prior 
consent of the Company. Coupons maturing on 23rd April 1&90 should De detached and 
presented lor payment In we usual manner 

By Cm Dank, na (CSSi Dept) 

Rsaa & PnnepaJ Paying Agent 

January 6. 1900 


Cm3AN<®)l 



9-11 GR0SVEN0R GARDENS. LONDON SW1W OBD 
Tel: 01-S28 7233 AFBD member 

FTSE 100 

Jan. 2*150/2460 -3 
Mar. 2480/2490 -5 
5pm Prices. Change fro 

WALL STREET 

Jan. 2801/2813 +2 
Mar. 2815/2827 N/C 
ril previous 9pm close 




FT-SE 100 

CAL Futures Ltd 
Windsor House 

50 Victoria Sired 


fcIPy'jff | «B 

Where next?- 

London 

SW1H ONW 


M EM BE R A F BO 

Call fur our current views 

Tel: 01-799 2233 
rav. 01-799 1321 


, fcV- 
















































zo 


FINANCIAL TIMES MONDAY JANUARY 8 1990 


FT UNIT TRUST INFORMATION SERVICE 


For Current Unit Trust Prices on any telephone ring 

(listed below). Calls charged at 38p per minute, peak and 25p off peak. Inc VAT 



LTH 

Nam* 


Iidt C*tS. 


ffiSTSS 0 * \SSm 


aSKSS ?XS ms'fe 


4S&PS: B£ Ta'to BK. aSSfc&pffi Bte’SS'Sfc MSS. aKfc&pJK 


IMt 


Cj'rrVirid Ctr- 
Price b-i Nov 


Abbey Unit TO Mngrs (10001H 

60 MoM*nhurn Be . Bol r-wncirth C3-I5 J 1 • 

High Inman 


ter Mbnffrt* Ltd rMwite 

ul . S Ibo 7 166.7 17h JUJJCMCI3 
. . 5 l«5 108 5 113 1 1.74 MSI* 

5 118 3 120 3 UTftjT 

J’iC MG dOIjl 
:£ 60 00 bid. eaCrsE 
_J «a* foci S2J06 


SiicHnastw 

loremJlinnjI 
taccvni unusi 

■ Accum Units* 5| 118 3 120 3 12* &|ll4kQ21!i 
irlrSyo"* =i.-|s* 30 38 82 bo o*U^t« 

IW.«n.< . = k MOO hi Ob 
wufi Income Prot Jl-Haj 30 eS 32-300 151 

Burrage Unit Tit Mansmt Ltd (OTOS)F 
117 FeiKimre!, 31. Lw*m EC jM SAL. 01-180 7316 

& Dt4.il: -FI. 1 ", 155 57 530T 56J&fc SOtoazih 
CCF Foster BraiMiwoife UT Mngt O 100)F 


Eagle Star Unit Mngrs Ltd <1000)H 

Both Read CMUEbioOLUrLd ~ 


UK Balanced I no 
UK Balanced Am 
lINCrmrjAa 
UK HW Inc lie ■ 
HUIlrMB ACC 

Far EasternAcc O 

EsnxmnAcc 0 

UK Pref & F I Inc 
UK PrefttF I Are . 

Iml Spec Sits Are .. 

OH n 


American income 
G‘lts A furt 'll 
•fish Inc Ecu ill 
Worldwide Bond 
Capital Cro-ta 
American Growth - 6 
Aslan PaC-fk 
Auet>8a Earnings 
Casual SenwJo 
rjpiui fteerte ice 

C..IKII. A Energy . 

Pi, mend 4 Growth 
1*92 Errjrrom* . 
Earn CaciMi Act . 
Euro Casual Inc . 
GtwJl 3 

Imimnlcaul .... 

JSDa.-i 

Wasirrtrust 

UK Growth Ac: 

UK Greer n D*M . 

US Emerging Cm 


3 55 23 S3 83 5* ’*[4 il OTN 
6 108 1 1C* Irena .'B -2 awi 
6 HO ' 1*> 7 lib 5jA 22 *<3. 


bll'25 7 10i 7iS213.jU ?-bfe(tD urleVilIu 


to 33. 7 


Z30 2 32.1 31S1 
1>S :2*Jttl3ri> 

163 l lt3 1TO 1J* 5 
68 88 SS S3 S*--!3 
7*8? ;Se? T9K 
1144 11*J __ . 

48 13 23 #4 M«t 
64 36 63-3 tfto? 

104 3 105 3 11; ? 

IC3 5 1022 10? 7 
18* S 1 » 5 I** 5 
*203 62 35 67 JC - 
123 4 123 4 132.0 3 00 
OS 25 «3 25 101 A S 0: 
186 4 1E6 J l*v4|lS« 
123 2 123 2 131 St: -1 
15 81 57 13 to 8JK 00 
318 2 318 J Cl 

4*33 4*3: 52 73I1.0O 


, ... _ ., ciami Tr. 

pet jrfrrftl 

CISC Uni! Tst Ms _ 

b 74lfit.:i7 CBirn Cir Cellars Lanr, Lin SO 7QL 01 2346080 
ir**U71-B GrowtnF-iAre 5lti89 120 6TO 127 2 14 30 1*0220 
1 iol-XJJ CIS Unit Managers Ltd UOOOIF 
PO 9ei IPS. MaiKbesy* W6001H 

UMlro-rn .. . b|l(NG 1106 
UK Income . . . bl 10 ? * 10 * 1 

CS Fund (It onagers Limited 1200 OtH 
< 25 High HBlbam Lwipro WC1V 6PY 01-24S U48 
CS Imriu ... S|65 40 65 40 MJ7fl lP 


; Bush Green W12S 

J 3 

5I.-146D1 5 


100 74107 1 
106 7 10*1-116 1 
153* 155* 165* 

UIJ 113.64 121 2 
773* 76*2 83 *6 
1523 1543 164 2 
1220 127 2 133 2 
52.77 52.774 56 05 
68 43 684347268 
48.45 48.43 51 54 
5232 53.88 570* 

Eicon Ltd U6001F 
ChWII Q, KJMII sue. prolootiHi Bn* OJA 068*70538 
ElcmTmu... - ±1 164684 170* 182*1 -*465*1 



Global Asset Msmagemen- 

GAM UK Spec Acs -3114838 L52Jr6al623*bjt3 
BANCE-MWlK -5U44 00 144 *44154 J^C23 

CAM CEeropuiACC s[l*5 •* L •-* CCaLM 71^ 

OAMNI*iliun*lac 5U£1 80 123 49M131.W. 

CAMHbmkp— Ace . 5079.3 131 45413* 84 KloUam 
' iSwAlWTlPC 5SQ2 31JJ64139 42fa04 
_ INtaAostrOcc _ 9pH02 1302JC 15937 
CAM Far Eaa Inc 5&B0 15 1813741*7.45, 

GAM Far Eaw are 508050 18L73o)«33! 

Govett tJoim) Unit Mgmt Ltd UOOOIF 
56Ackieiai Mam*. 4 Battle firtdp Lor. [.MBcnSEX 

^^....5618332 


CCL Unit Trusts Ltd (14001F 

TiShereer* 86*^. ^^^>[7070 F^Ma^^Ud^COWSJF SgSSSi; 


Amcrluo non .56 
Gold & Mineral* ...-5 1 
IntlCrowlB — 


49 434523*. 
503* 53301. 
Managers ole (12001M 


.5- 


tai 

,«"M1 

.vm.j 

Mwm 

-MU 
-CJ12 
*1'! 3 

1X14 

WI5 
. . 4041* 
<931-0217 


Girdew, LoDden SW74JU O’- 373 7 261 
.. .-5 1 1533 1552 165 10.18147672 


41 Hjrrtogum 
Endurance Fd 

Evil table Units Admin Ltd ClbOOlF 
wiiwnSL. Arleftanr Aido. HP2170N. 02*t_ 

Enweie - - 5 [6036 6137 64 60 13*1 

Far Even. 5E46 42 19* 85 210 37 0.64 

GiltSFidtat- ...514*53 4*.*6 52.5* 1331 

H i*ti Income 5p3 18 11608122.1*536 

InUGnxnti sfcj* 84.40 B8.84 163 

Norm American 5175.13 77.15 8L21 1 13 

Petlan 501038 112.90 UB 84 3 95; 

Special Site 501056 114 18 1203* 3.4l! 

7a oMm Tits 5118 48 121.74 12& 200.10' 

gS«n4.:vJjS?S SS 5i4|Li?f^ Equity & Law u ntt TO Mn^U200)H 

-* Eouhy & La— Hie. Conoratim 5L CovcnyrOaU 35X01 


76.81 7b81a>S2.14b^S|4S5n 


lb 117%^ 
>7 116 814 *5147666 



hvomc 6, Drmne ... 6 
EUilul.. ... 6 

AW rust Management Lid (100SIH 
10 Queens Terrace isertren AS* 10J 'WO £ 1- ISO 

.. - 'j.: sj jJSJ J5 5Gp45]i;0^* 

S3 8? S3 *5 39 clfi: MliX-a 

-* 74 79 -J-S.5 17 11 «IJ7 

90S 


Anw lecaCimne SL 
European . 5 la 

Eurccean lirone 51a 
Eanm . . 1 

Ejt-j a Income . . 5 -a 
F Em Emm: Cam _5 ; a 


Fond ln» 7« 

On Actum . . 5 

GNr 6 Fued nr . SU 
home 5 GmnA 51 
iml Income .. . S6 

Jaun . 5 'a 

PacilieniO-li . 5'a 
Sat ere Income . 5 

Smaller Conoime 59 

SciKiJlSiiuiiigm 5* 
UK Growth . . 5'a 
World fro-tji . 5 L 



iSJjun ..... 5 152* 152. <W 1626 h 35 
CSPor-J: H* In,*. .5173 04 73 B4e)7B35l3 48 

Canada Life Unit TO Mgn Ltd CLZOOIF 
Wan SL Fo'-Jr! Sar. Hera ENbSBA 0707 31122 
155 7 150 4 166 J[2.7B, 

2bZ 9 267 b 231 OUTS 
** 24 101 S 106.*p 27 
233 7 2M.9 25L715 77 
36 44 36 54 3S37B37 
Cannon Fund Managers Ltd t0700Ht 
GijinD'c War. WembJej. HA* OWB 
‘VS 3370 Deil>2g 282621 


__ Ceia 061 
L'7 Gen Accum , . 
O: l.iuoieOia ... 
Oc me Acaun 
Gill & Fad mt 


232 5 292.8a 216 sl? ?5 43oS 
5rj51 56 51 m> 2312 07 4386 
72 ?i 72 73 77 -jR £e 40'S 
3* 51 3*51 42 >el: 07 W52 
5S.0G 58 CO W *10 COUCuai 
Acorn Unit Trust P.i3iT2g«rs Ltd U IOSIF 
1 Wlme Hirt Vi. Lcciic 
EUllcdl Ttt . . . 5f 

OuAccum . 5l 

Aegis Unit TO Mrsmt Ltd CKOOlr 
*4 WtmeudlB Hi. BHitol ESS 10< C?7?_227S*3 


Grm-5 w.5?i 

ire e me ..... 5^ 
FjrEdclA ...S'e 

i«T-n Immune. . 5-i 

GlsAal 4 . . . Sj 

European 5 5 

JiaunA 5$ 

Inti Cicnmcr 3d . 55 
Sirairuk Grp) 5 


3*M 3?BS07 


-3*«oa 


50 31 50 850 543* 3 J31 401 
4L65 «247 45 43 0 05 ““ 
3* el 3* 85 42 M 1.68 
58 31 5* 41 63 20 1 55 
0**1 70 Se 75 36 0 71 
120.7 120 7 12* 1 0 01 
44 75 44 75 47 44 6 JJ t 
53 10 53 10 56 88 128)4657 


UKGitmUl Ate 6 

UK Growth Inc 6 

Higher lec Ace 6 

Water toe fnc 6 

GiluiFaatol Acc -.5 

GiliwFrdtotlnc.— 5, 

NUiAmerKA 6 

Far Eon - ‘ 

Eurtue 

Geawral 5 

BntEnell 6 

Brit FodmtliAcc ....6 1 

Bril FndmtJtlnc b 

(Hotel Op ns 6 


Gramillt Unit Tst Mngmt Ltd (0«59}F 

Mint Htr, 77 Mareell SJ Looocn El 8AF 01-468,1212 iT ^ e V-T ^..~ie~i.r rn 
SPUll Co * . ... J5lj]7255 75J* OO-IoGhIAb® M & G StOlritiM (0 
BrMHcloayBc.. ...51223.3 Z28X7 242.«£o*l«0I8Z Three Outry Tom- Hill, l 
Gentian) Unit TO Mngn UODOIF CunSer»ica01-62b4a8B 

1 HoundMlI PI. Sootteirptop 
Eurapean G-th - 6126 44 


Lloyd* Bk Unit Tst MwpLM -C«p 

^ -«sae=v;a8ia«fflMi 
Baaa* s r.:SSS isa ias E * 

HAoiSmi C etG Rac .-^}^8 *7 2*4 M.isg^l 
DeCAcomd. _..5|7*«0 80 J7 84 JO 

SXSSG ft !fr.ill2ISS^ 

UK Eaton Gwtti ._.. M**J2 **.<Z 105.76 

KS!aK=gM 

DaCAcdpii} ......... 507433 37433 3*4 03 

London & MMdtestcr TO Hgwit tlO OPW 

btCOlga „ 6f 1 '1 

Intcnmlonal 6 

Japan 6 

TSLefhn Trusts bl 



Eiet— ■uGroietb'.T.' 
Gilt k Fteed Ml 

MwfHaHStIZ'.fa 

■wUi Aanertcu ._ .6 


issmm 

kt Inc —Oil 


ii SIS £& 

^ 

60 74 61-81 65.76, . 

65 *7 70 18)0 00 L - 

<387 67.9546 aUteMO 

§” jj-g gigllgjBgS 

OnVcniudL siuia— 111 be laueO at ted price: 

RDM Britannia Unit TO Mgn Ltd C10W»F 
U 

tounBCdlery Desna* : 0800 010733 




asgrS sssts 1 ®; 

tnlJpgslWOMW 


f 


Thai tend he 5b2.M to. All 

Thailand Ace 5J 62.02 62JJ2 68.4i« 

PrmrtdBit MlrtMi U nit TO M grs Lid to* 05IH 


[SSlEvrsIsH strew 



SlStt^Z » -18 M.4 

Prudential Holborn (Mt Trtj LhMMJflH 
aww 



Capability Trust Mngra Ud (I2C0IF 
Admin 5 8a*ie< jb Pud. Hutlflo. Erertirod ' 


Ergo. i 


e««9rWxSEl !«« 01-407 5*to t4 
5|:0-'2 U3CJll*0V4d!iii'O E: 
51111.4 LL5 2d 121 3 .-4 44i4g£U GL 


iee 0277 127300 
6 Gen . . 
tioaim Uniul ....5 

-urpe-an Inc 6 

(Acorn Kuna 5 

Far Eam & Gem ... 1 
Atari U'.uai ...5 
Gleatban 


52 28 S3 CJ 56 J3I1 5C[4:m: -.aueum Om-ai 
51 (M 5L2* 52.63.5 041*7404 Gnroth 
«I312 50 0-C52 17Se»>4hir lAecum 


- 5, 


CAWcd mt Beam Sc; .5 18 . . 

CAMeaim Rtcn I* 5 -* 97 51 S* 5* e2 1 e* - 

Clihua Prtm Fen 6 Si M. 5ft 1’ 5* 7c I 

Gmud Seen F Idler e 4*55 4*16 S2.?3 : ££!«». 
IPS ihcooe A Gar.i .. 6 5SJ7 56 00 54 57 5 G3|47i03 
SiiHwi.G-Saia - 5 4J *3 -* «M 1 -0;«JJ8 
SOUrtBSiGuiltc ‘4r*?465J 51 *0,4 7f U533 
tJartu :ee Crjnh UK ‘ 46 42 47*0 M 4?. 1 SaJp-.i*! 

BmuhelistiL'iCi;.. > 4a. J-t, 42 74 5U1 l 5Gi476Jd 
BlaPauaeFiaUMn: 5 S3 *2 62 ?5 06 05 1 50.-1 JM 

CUtszo’mr.lx I r. . 5 el 45 63 JO ft- 6j 1 St’UeW 

A Etna Unit Trusts Ltd 11600!.- 

A£tna Home 2-LC Pemonvili* Rik London N1 *'£ 


lAeaon Unit-.i , . 5 
Income i Mli. . 5 
'.Acc-jm unlui 5 
r.’x.i*r Pon'oiio I 
' Sccj.ti Uinli' 1>- 
SMi4>5iU . .5 
Gamliwii 5 
Eaccicl Fun) 

High V .e'd 




84 03 04 34 

ea it 60*8 *j 18UJ7 

6840 0B*2 7332 
6*68 70 SO 74 6 B 
71*1 72.08 76 68 
71*1 72 08 76<>a 
261 6 761 6 278 J 
275 2 275 2 2*Z8 1 88 ___ 
277 7 277 7 2*5 4 3 Ob 11544 
4’1<J 431.* 45*5 3 0b 41565 
3*35 343 5 363 4 » 04 Jt*«J 
3*1 5 3*13 *165 I 04 CtfFU 
8S74 BB74 *1*6 2 17 115F0 
*455 *J» *7*8 2.17 41561 

64 £0 64 030 60 94 2.85 41348 


6*68 b* 68 74.1312.85 


41542 

41563 

41572 

41573 
,11558 

-4155* 

J1554 

«155T 


233-5 2375 252.7 3 611 
184.6 187 7 l**.7 3bli 
430 1 437.7 465 7 4 *2 
3G5.9 311 3 331.2 4*2 
118 J 118J 1244 
79J5 7*35 8348 
152.* 156 * 167.0 . . 

268.2 2705 2S7.8 1.15 
247 2 2512 2675 166 
337 9 340 2 362.0 162 
51 0* S1J* 54 36 
62.10 62.10 66 07 
57 08 37.03 60 73 6 58(40)04 
63 62 64*0 69.05U0al4Mn 
E=et*r Fund Manager) Ltd a400)F 
23Cal6edralTaitl. ExeurEXllHB 0592*13144 
FdoMieTn -.5^1 2b 72 27 JOw 29 ljll 24j40«B 

Hl*6 Income 5*1 « M «5 4bsl 48 48 |LL«*406b 

Casual Growth 6 151.65. 54 03 57.95nMMUK 

FS Investment Msrragen Ltd U200)H 
1*0 Wei George Si. G| 

American Gin toe _. . 6 

DotAccom'i 6 

Euemn Garth 6; 

Da lAccuml . 

FS balanced GUI - 6 
DaiAccam 

F5 Global Bond lac. 6. 

OoiAcomU 6 

Hints' TMd 6 

Dm (AccbrU 6 

FSI«nlMll.-..t 

Do iAeniml . 6 

Service Cat 6' 

Do lAccuml b 


Global Gma 

Income 

I ml toooaiic - 

Nth AmerGotb 

UK Growth 


54 62 55.19 5*22 
4661 47.23 50.66 

55 *7 564« 60.60 
4728 4&16 51.671 

(0915IH 

EC3R6S0. 

UlKt Oollng mi> 


noaoruTnot 6 1 


48.*? 3*5 5£456.23 - 

iSS S3 S3 IStol 

OT-S3I S-SLfepBS 

;Sa3 1651 175.7 150 *u» 
l&u U4.M1755 La oa» 
TOGO 7156 75.92 

.tamiiMSfSL 

tS»BSS3M« 


ups KSSSg^l 

toclGxwtBBic.— .B 


tells mmS 


Grafcnd Australian . 5. 
6fufuaal am Inc .. 5 V 

Grafund Eoellr 5 

Graf md European _ 5 

GiBfundGIH 3 

Graf end Japan ....... S! 


Grahmd llanagers Limited 02 SOW 
51 Belmont Rd. UctrUge. Mlodz UBS UtZ 0 
Grefunl Amen can ..5T1045 2062 U1 8 


1*156* 


®3i« »sraB 

31.68 31.63 33 70 
30 67 30 *2 32.90 
31 13 3L3* 33 39 3 61 
80 51 8031 83 64 1.00 
83 81 83.01 89.16 1.00 
£J 61 23.78 2550 7 65 *6KS 
25 05 2523 26 84 7.65 
31. 13 3Liaa3317 *59 
36 43 36 45 38 77 4 59 
50 22 50-22* 53 42 S6« 

6*23 6423 6832 5.64 
74 08 74 08 78 81 1 1* 

7653 76 53 81 410.1* 
Fidelity Investment Sens Ltd (1200iF 
130. Tonbridge Rd. Tonbridge TN11 90Z 
Ca i iFire. PHrate Ohma 0800 414161 

Braktr Dejr.noj OSOT 414181 


14 481*6362 

1503 153.1 161_2J2_33UC593 
1505 1535 lU-bUllHOm 
60 68 68.70 70. 82 (7.77 MOWS 
192.1 194.4 204 blD OOlaom 
Guardian Royal Ex Unit Mgrs Ltd CUMMUH 
3b Hartouc E*cten*«.5a. L«*m E14 9GE 01 rri,: 

100.* 100.9 100* 13KH«7bT7 
3575 361*0382* IbT 
1082 108.8 1145 9.77 
2880 2*4.4 3115 224. 
415.8 4235 4385 293 

167. 7 170.1 180.0 2-17 

3722 377.4 399.3 300H06B 
3122 3122 3305 ^ 

2784 &iu ) 307.9 
iu.9 120. bad 127.6 
145 7 147.7 1562 
Ltd Q600JF 


Cash. - 

Enmpein* 5 

GIH&Ftcn). »..5 

Grtxrlh Equlir 5 

Guardhlll 31. 

Nu American * 5 

Pacific U 5 

Pres Slum 5 

Snail CP) 5 

Income Trust .5 

InUnononal* 5 

Guild 


...512*322 2*85 ^ 

Ukora Uoild SfKN-SS 40* Z 

*=*S-lwSl 

S?5SS"“::SpS a3-afi»* 

-nUoHnJ SF27.29 431-4 436 2)0.74, 

„^jao Dtrkfnd -S[5L1* 5L70 5a.70U9*l 
ttccuii (hlul — — J|SL1) 51-7 0 34.70 (3.99 



Eatra Yield ... 


1S-B 


. . . . . 2110625 10750 1108 3|45*|C6W 

lAcuun'Jmul .. . 2U062S 10750 1108 JU 5*1 **?2 

James Cvel Unit TO Mflfft Ltd fl555)F 
90 tot 552. 7 DevoraHIre So. Londw EC2H OHO 


Ocalih*. 02?7 26101Q 
EurnOUD GrswUl 
Ei era at 

(Actum Unlv) . 

Far Eanern .. . 
(Actum Until 
Fin & Prbcerjr - 
lAeeum UnitJ .... 
High rigid .... 5 
Utuim Units) .... 5 
Iordan Gruwtn .. .5 
Income & Growth ... 5 

iAcruiTi Units! 5 

Inti Eirnlnos . . __5 
lAcnim Umu' .. . 5 
IirI Growth .. 3 

lAccum Unite i . 5 

Japan Grrth tAcu . .5, 
Nth AmerGrrUi . 
■Actum Unhjl .. 

Preference 

■Accum Units.' 

Smalls Cm . ... 

(Accum Unity - 

Smaller C« Dir 

i Accum Units' 5 

Sfitcui Sits 5 

■ Accum Units) ... .5 
UK Growth . . S 
(Accum Units' 


Adrlef 0;-SJ7ij4*4 

:S5 5 i£55 :*a *(o » *wjj 
466 oh 75t->r4M 
!166 ::e* 1C2-X|9| 

274 2 27*2 2*4 jlooo, __ 
2*3 2 2*0 2 320 31 -Ura.?? 

0 22 74 22 75:?;3. : 3kv.-? 

-CO* 
'■WO 




i* *7 


1 16 S 116 5 124 7 
*3 i5 *5 83 1015 

r-: 8 2*1 6 lib 1 

66 56 66 56 71 2* 
3o2.1 362.14 53] 5 
, 1230 12o0 1556 

25« : 259.2 25 J 5 
373 6 3-3 e. 3*5 7 
U5« USb 126 3 
1=2.3 125 2 1313 
lc? 0 13? Co 200 0 
1*4 8 1~ >a 15.;. u£ 1’ 


-Mw*: 


— QPjwK 1 

3 31 


01-626 4566 Bejl.ng 01-924,6363 

American imiei . 5L 
Cupiul 5fr 

EuroprJT Sc Siu . 5V> 

Far fc Ml So 3Hj . 5'« 

GcIdKi GraerJi 5- U 
Irrome .. 5 ! « 

nil Spec S>u. . 5L 
.\ir. amrrejn S'. 

Eurapejn l"dei - 5 1 . 

J.iaanlndec 5'. 

Tiger l"dee . . 5b 

%~i Capital House Unit Tst Mgn <0905)H 

CJoiul Hoax Fenir Jl Sevan 1 . Edintergff 


Duling 0. 

140 8 142.7 150 9 
488 5 4*2 J 525 4 
78 95 7* !*d M.51 
?b 18 76 54d81 68 
7275 73 M 78.54 
*35 5 43* J 4688 
68 U 6846 730b 
3118 3!*0 3351 
L3J 0 134 4 142 2 
*6 5* *7*3 1P3-1, 

94 75 1015 107 4(1.60 


158 
3 88 
225 
0 68 
3 9S 
5 C8 
1L*6 
1170 
11253 


CU02 

XKX 

CQ=3* 

40NO 

«K« 

AL’C 

420 

40244 

4)873 

46874 

47)6* 


AX *4 

’AXUS 

i*CC*ti 

W! 

liXAS 

M4* 

AXfO 


;-u ; :6h i 

110 6 118 b 125 b 
*00 8 4C0 9 424 6..-.. 

2b? * 267 * 2819 2*5 
376 1 376 1 3*SJ2«S 

s*i* s*. :*«*;• ** s so 

117 7 lire :=)0 5f-? 

L355 14ii 8a 14* 1 p 25 
I48 6 15-) 4 IblbG 25, 

482 2 *8* 3a 518 30 iV.^XbO 
<-*4 4 *55 2 lOiSU S0 (c-jibl 
AHchoreties Inv Mgmt Sent Ltd (1200IH 
1*721 Bill l Ire Slrwt. Loucon E 1 !?. 1 * 2RV 0!-5:?,7-b4 


031-2284477 
EurocejnGwth 
Ineijrnr i Grrtii 
Int.al Ginn .. .. 
Japan Gwth . 

NIJI Aram Gwl* 

Smaller Cm 


UK Growth Ta. . 5'. 


34 33 3*.55 3b 75 


Dealing 0000 033561 


LTD 


4«S5 
4.. 26 
4J057 
40C58 
4.-0J4 


Caaenave Unit Trust Mngmt Ltd (22001 F 


!6T.j*rn6*useVjrd. LphdaflECP7AN 0! 


Cunnore Ponialio . S 
American PsalG'la ..5 
Euramin Partlollo . 5 
Japame Ponlolio 5 
tin Inccmr 5 firbinl) 5. 


bill 6L63U 65 *2 
50 *3 51 20a 54.77 
70 27 70.63 75.55 
5* 55 5* o7rt 58 *8 


-6060708 
2-62 Dt* 

2-00 *0)4 

1.50 4)S65 
-AM 


51 B2 51 82 54 78b.00k3M 


Chase Manhattan Fund Ngrs Ltd (160fl)F 


American Sir 

AratrErtlflc — 5*. 
Araw Spec Sits .SO 

CDJ1 Unit TO* 0 

Eastern Oppt -..Sin 
Euracean income _.. 5i> 
EurruHan . . . — 5>n 
1**2 Extra Dm ...5L 
Famous Names . -S in 

Far East Inc 5*. 

Girt & Fid IM . ._ .O' 
Glutei Comertl6lr.iL 

Growth & Inc Sin 

income Plot S'. 

Inti Bund . . . 5i* 
Japan Spec Sits ...5i* 
Japan . .. _ .... Sb 

Managed Mil Sin 

Worm builder Sin 

Fr ui t nr ....«~.-5*n 

SoobE Ana Sin 

Special Sits S'* 


Antenna 5i< 

AmerSpecSiLi .. .56 

Cato. .. 5 in 

conpeap . -. 5 in 

ITOEurasshOces.. 5b 
Gilt & Filed let ..-5'n 
Glctel CannruWr _SL 

toco me Plus 5<a 

Japan Spec S) IS ..Sin 

Japan . Sit 

Managed-. ... 5>a 
SonthEea AsU...5>n 
Special Sits - .... 5V 


22151 2l!si 23 94 J TsUffiAb FWelltJ Stfetl Pnaol Pteslon PorHifln 
2b L2 2) 12 27 78 L »7 ' ' 

2b to 27 00 28.72 - 

2b 77 27 25 20. *8 1 4* 4037* 

=5 98 2* BO 31 70 1W **)6 
22-55 22 55 23 *8lld4laa0 


146 6 1466 1532 100 
33 48 33 98 36.08 3.28, 
6537 65.37 69.20 10 00 
111.7 11X7 111 7~ 
3632 3632 38.66 100 
30 79 30 79 32.70 3 10 
121 6 121 8 129 2 0 00 
41.4] 4X43 44 10 0.00 

50.70 50.70 54.2* J 15 
40 04 40 84 43 24 2 71 

26.71 2b 71 2b 46 *52 
23 62 23 628 25 27 4 71 
138 2 13* (U 149 0 » 11 
123 7 123 7 132.6 ) 99 
Zb 82 2b S2 2832 ) 22 
109.4 1095 116.4 100 
207 5 207 5 220 7 0 CO 
180 5 ISO 5 1920 0.00 
35 14 35X4 37.41 1.47 
35 4 5 35 45 38 02 0.73 
66 04 66 19 70 S3 0.00 
3669 3707 306.li0.00 


•0435 

40436 

40437 
4MS4 
40435, 

ss? 

4M08 


St Vlnut US Grab* 


Find of lot Tsts 5 

(Accum UntUl _» — S' 

General 5; 

lAccutn Ualul 5 

Gilt Ina ne 51 

Wccam Data) 5 

Pag s 

Guinness Mahan Unit Tst Mgn Ltd aOOOIF Intmtowj growl* _& 
PO Bte 442. 32 St U VMt-HIII. EC3 01^123,9333 
EimtU Growth ....6 71 44 71.44 7b 44 1.78 

Pacific Growl) b 61. *8 63 25 67J>8 0 

Glutei Growth 6 57-50 5758 6X61 L06 

Recovery 6 342.1 342.1 366 0 4X3 

High Income 6 9338 95.78 102.5 b.S4 

Da Accum 6 1013 101_1 108.2 6.84 

North American 6 136 8 1368 146.4X22 

TemidnB>SaCal4 — 6 2538 2530 2663 294 

Do Accum 6 355 9 3S3.4 375.4 2*4 

Tcro<t8»lBWlK-2ij 155.2 15512 167.6 387 

Owtoura 2h 27X8 2710 2853 JJ87. . __ 

SVtostHMilw? lb 1217 125 X 12&2 7JSM0U6 

‘ ih* . J S9.70 3930 62. 09 n .43 1)06X7 


UnltsJ 3 

jDUraoUoa*! toe. — 3 
(Accum Units) — S 
JApte AGenwai — 5 

(Accum Units) 9 

Japan Smaller Coa - 3 

(Accum Units) 5 

MhUand — S 

(Accum Unity 5 

PanimiB —2 

Recovery . .._ 5 


5(21*3) 224.2 2373 to 45 
S 077 33 203.4 2** 7B45 
sSiM.OO 4tOM434.bb.67 
Sre* 690,7 732X BA71 

WieajBl *83 0W10»5|BB 
mu 22450 7427 oMI 

W* SS ZiG 

raw 54 70 »00bJ3«* 
|60 BO 60 00 64.40 233 (408)2 
14)6.91 470.SU 50X4 I.UM 
fiS)JS 14720 1567.7 > 63 
M.5 11043 1167.8 109 
IbUcM 10382 1943.* 105 
7400 75.00 7930 4.B4 
874* 88 50 9360)84' 
ium« 1200 7 12780 1.00 
lcn.77 12969 13715 1.00 
ll52M> 1555 164 4 I 

ETn 156.6 1666 loolmn 

fhEC.'l 1000.7 11083 1.71M| 
IMUJ7 28668 30530 4 72j 
[75605 JW2 7883 

M4.B5 656*66*6.0 034 


126.6 127 5 U5 8D.00 4M09 
1133 U4 0 121 50.00 4)610 
104 5 104 3 U14E(U«ibU 
144 1 1*5 7 BBSn.OO «612 
161.2 1 631 173 7 § 00 Obi] 
*4.65 *5 49 101 7(0 00 (4(615 
104 0 105.” 

119 0 1212 

143b 143 Z .. „ 

lib 2 117 4 LZSlb.00 4U17 
128 5 130.0 130 5 » 00 46419 
14*7 151b lbl 50.00 4U20 
1365 130 5 147 60001)6621 


• temsuocra. Manager Orei* Mhtdktaa 
\SS Hambrv Generali Fund Mgn Ltd aOOOMF 
|4044s Admin. 5 RayWab Rd, Hutton. Braatwnod. Bus 

EnoalrtoOZ 77 227306 Dealing 0^7261010 

PrapenyStere 5)0X49 8X49 B6 ■M>p_15 4«JS 

UK Growth si 76.12 7683 8L52£obMU9 

HaoAm Unit Trust Mamgers Ltd (IDDOIF 
Admin, 5 HayMgb Bd ^ HuUdo, BtHMoo^ 

66.55 bT^’nfr 
55 J4 55 J4 58 i 
1182 120. lid 127 

128.8 129 7 137.6 (l 

87 85 87 83 *3.461727 WH» 
58 43 58*3 63 03 1 05 40625 
149 * 149 9 159 00 47 N626 
7932 BO 31D05 74 to 47 WO 
64 47 64 47 60 4(2.94 40*79 

1X9.5 U93 126 80 4140629 
330* 33 89 3b 0SC.77 40630 
43 0? 43.07 49.82 U.9aM0bSl 


Stej n dGiww l -5 

(Actum Untu) _5 

Smaller Css —3 


(Aconn Units) 58120 «4J .9840] 


taH3S Um.7rtUZ75p.*ZtalB77 


1KEW 114X0 1209.0 \5Aimm 
1105222 19163 203130 47M0MD 


S-34 


Exiaulrte 0277 227300 

Amer Equity Inc £ 

Canadian 5 

Equity Income 9 

European) Si 

High Income ... 5 

Inti 5lln*tion S 

Japan & Far East ... 9 
North Americas — S, 
Recovery 4 Asets .. 5^ 

Send mm an 5| 

Smaller Campania . 5 
UKNcwGenernloo....5 



tJSK^^lT-ifcBOOb 693,6 7352g 50 

(Acorn Units) 5iSlK 2257.7 2393.2 fiiol 

MGM Unit Managers Ltdiz) CLOOOHI 
MEM Hoot. Htene Rd, WortMag 

Deallsg: 0777 261010. EnrL. 

High Stone 5] 28b. 9 292*4 3U.b 

(AccamUnMS) sIaixI 419.6 446.) 

UK Growth 5 333.7 3)1.9 363S 

(Aeon Unity 5 1 374 6 303 9 408.) 


_-"iJ t 

usaSS^SrlS 

(Accam Units) Sit 

AasDBftaa Growth —K 
tomM Si* 

(Accam ttotts) Si. 

Cmo Salhr Cos __ Si, 

Far East- 9i* 

Freocb Growth 5it 

Actum Units Si* 

^ S«! 

totinumn Si* 

Japwi Pnf lO-l) . - 5 V 

UsbslO-U.Si! 
iter cm - 56 
ASEAN _ Sit 
units 5 i* 


, a^~S?&73 6365-67.71! 

T9.S S-S SfS^S^SR' H.M. WfadHld Fimd Mgwt qoafl^ 






)836 4836 SXTsBIiaa 
ill * iixihU 

1X35 103 

21.67 2X 67 

1020 10*2 lioxtooBUnasl 
S0JO 9870 62.96 H. 63Wffi6 
59.49 59.49 blMm 
27.48 27.484 29.3* b_ =3 
47.*1 47.91 50.901X04 




.130011 


«C Sort h- Camta Co _6|41-17 41X7 JS-Kl 

NCSmltrUK COs^6>206X3 =0615^-35 


- Ij» 39.2b 4XSd 
5023 58-23 62.47, 
5830 SM) 6204 
14X5 14X3 1903 


GMtaltacm Sit 74.42 74 42d 79.90 

toll Baaq Si* «8S7 48J7 51.25 

USIrnme..- Sit 56X2 96X2 99.92 

(Actato Unity Si* 67X6 67X6 71.71 




■*****^m 

22*06240560071 


SOW . .. . 

sour Cab . 

5* W Far Eastern. J; 

5 a. W Crows* 5 

|*W^M«Z5 WOt 27fcJ 
S*WMro»to— v Si MOO KBUD 

Samcfvt IMtTst Musa Ltd QWWF 

lZCtofttehtoO 167 Bq u taeiuOath • aax}2*r 
^50 77 5X» 5400hj7(- 
5006 31-18 540 1 


SSt&ZisiB 

-.21 66.74 66.74 6aabi*X6i)IIS0 UK MaharCo's._.3i* 

I . . . UK to Utor Cc-S-SV 

106.7 106.7 n*5k).9lli*M30 UKIncona Si. 

100.7 108.7 Ufa 7 S) OT 46M1 America 5i. 

127.9 127.9 139XO97HU06 Jrorooa ; Si* 


Fnr WactirlWsar WMrMMtoU 


28X37 22862 2446.2 p!*z|w8 Margn Gfcnfeil Unit Tst Mgn Ltd CUHMDH aa 


toil Bond... 

Special Sits 

North American 


5 

s 

wan 0 


5 52.74 S2. _ 

3S.B5 3509 39 
65.03 66 09 7007 



MLA Unit Trust Mangomnt U200)H exhmi imitTa.- “i 

1 Sesshus HxSq. MakbtPM ME141XX 06226^4751 Exempt Income. Tsi. 

i)!*7 45DOW47^E«|aDTO ExfmptSmhr Qa_ Jii 
69.23 714HM 7b OQbbzUogM EnHOt«ntokia_3ii 
6*50 7X41 73.97 gXBHDfU Eoaipt PadHe _ M* 


AmerlcniGwU _ Si. 

esss^-fi: 

UK Eqiiiy Inc Si* 

UK Eqalty Ace -_-5i> 

UKSdTrWrtoe.S 
OK Ind Tractor Act . 5 
USEn hid Trader toe -5 
BS Eo ltd Tractor ta_5 

Japan Trader 5 

Mmgeqiac 5i* 

Manage* Act Si* 

CjSg Getffrty Moriey Unit Mgn Ltd 0200)F 
4T(mi* Place, LndB*WC2R3W 01-836.7766 



6179 62.72 66.02 
402* 3001 S « 

57 .0* 56 .14 6120 

63.99 6406 68^1 

57.97 58-ba 6i.n 
6*53 7017 JX» 
47.70 4* .30 5189 

4055 41X4 4331 
54.33 S4.48 573» 
55.46 59.46 » J8 
6022 67X8 70X21 

6X79 62.72 66.02 
48 40 50.12 52.76 
57.09 90 13 6X19 
64X1 64 98 08.40 

57.98 5869 6L7B 
6*52 70.16 7305 
.47.70 49X0 51^ 

4056 41.16 «-» 
54.45 5456 57 )3 
55J0 3530 Mil 
64.97 65.97 69.44 



ssss 

540* 94.70 

uuio&smt 




bXpmeX Gwth b 

IntBnattonal 6 

Gill 6 


7 lU-btooo WU) H end man Unit Tst Mngmt Ltd 02 DOM 

i i42 ifi S 2J}S Admin, S BayWte toad. Hutton. Brentwood. Essex 
1 lSA.bDOO **16 r.»».irX. irrfa Tbrwi iu.iinorrm pain 1 


APR - Net Income roinvesud 


Amifr income 

Amity Accam 5 

Income BnikTr Inc 5>) 
hrawe 0jiwtr to 5>) 


LeuntieidHw. Cur»nS( Londdnwl 01-726.7753 Flemhig Private Fuad Mint Ltd Q200)F 
SXCSoecSlli. 5156 51 5651 59 801) 2b kl2S0 31 5n Slrtet, London EC2 M30P 01-377,9242 

s? S3 dH5S CIGNA Unit TO Managers Ltd Q700JH gem hcrMM. ..o|6*27 SW7d9i 4blb|d jto 
ia-ClA-Ffr™? STrunpSL London EC7V8AR 01-7*63571 Flem C» Ffulto - 0 1208 Lffltol Ul 7 &wl«h7* 

08 60 88 60 9* 7bii J4to.i9 Foreign &. Calonlai Unit Mngmt n20D)F 
68 13 68 13 ZfSIRJSr^? Jdralfl. 5 RarlrtrtRoad. Hutton. Breonrood Esso. 

8a 51 63 5IUb7 *3(3 57(40121 Enodines 0277 227300 Dealing-0277 261010 


Emulrls 0277 227300 Dealing 8. . 

FanlhrHendcnon — 5ii [bl 96 61 960 66.1)0 "3> .. 
Family o( Fundi.. 5\i 1 62. 05 62(&d662lK 40|«ti3a 
Family of toconie — 5*»S130 51 3B«#54.8*B ul 
FaWb Hcwtounlnc -Si, 1)9.9* 49.994 S3. 70I7M U 
UK roods 

SoeclaiSlu Si, 


Ebrooem 61 

Amerfcan 6. 

Emerging Mkts ...... 6 

UK Smaller Cos. b 

Safety Flnt hi, 


20 Ftoshurjr Ortas. Loodo* EC2M lUT^M 

Daahrt: 01-0260026. I ill Ml II 

Mzoio ^4>aiS4x aoa «u*l Horttl LtMJMMgfrtLU DOMHI 
I175J. 177XE 1085 D.CO «KBB TOBa»3*, totottora«d<l>E20UE. 

12D.4 12X4 1313 *.42 )MM6 GtMral Ea« 0733 23W00 OeaUiT 0 733 230000 

1273 XJOS 138.9 «.4Z iWC7 U-tortSUta s] 3805 3005 4141 ■■ 

122.0 1232 xso.4 9X7 4QG Pacific Basin 5(65.93 66)5 70 69; 

124.7 125.9 1333 3.17 iUB tqoar Grwtli Act 3 Z34.* 239.50) 234 8 

139.0 140 Jl 14*J 252 S64H rttphtocAco-T- 5 152* 1526 IW-2; 

14X2 1423 U0525ZM57 HWtocWtt___ 5 115-4 1154 123 4! 

97.41 97.9* 103.7 IOC WK1 RHUfe«CaR_5i.l48.6a 48.68 5X01' 

1104.9 106 DW 11X2 182 ««CZ I6< UTt IntJ tote — 3i.| 53.44 53.4) S60«; 

1055 106AM uzilxSKwzi 0><metaistec_sv *a.M )bjk sxxi 

te.toteW_4L|^0IO30.U0| 


1X72 U7.6 12X7 

180.4 1B&4 1995, 

373.4 380.0 4028 

307.0 387.0 406 0 

315.0 315 8 329.9 


2b! 


hum 


Sm S^siM&npow Mwrw Jotetiuc J£T M*nt CUWMM 



iSSf^. »»pi 

3951 41.90 4«0 <Mu 

■MH 4234 4312 4302 1.14 q*n 
UKEaoatv Gratae —3 3555 39.78 3802 ) 14 U*02 
0 KterJTtoAttF— Th 200.7 283 7 307.8 1.80 ll« 
tKUraw’CashsF.iii 244.4 246.9 267? 106 U4D) 
cut & Fad lnttec_-5 2637 S JB' — M| mam 

OwDUrfCMtaF^M^B 

tm 


5VM -w.ro bXjir^KSa- 

■ 37X14 HI) 4X64tXX0MMN 

Stwrart Itonr Unit TA dp UdOSeUXf 

■■M6M ■ -03X3203271 

__5 2043 204-5 3033 X50 )U» 

5 320* 328$ 3006 150 SHU 

5 So Sou 2W1 143 IU19 

H 2001 208.1 22X3 1« DOS 
Mi to* 4 919$ )5B UAH 
0058 130,0 1WJ *88 0417 

3*7 Jl 3*771 4216 19Z «)U 
4228 4228 4502 3.42 OO* 
1121.4 121.4 25.2 0.00 *M9 
1223- I22J 1302 100 U*U , 
tin 177 6 j*i «ana 



PEP Jan 3 


110X.UBX Ub*i 




(7.40 


mm 


63 36 bA'5 

4^ 76 50 08 S3 27 1)07 5Tmnp5LL0r_ ... 

■^1 77 “ij i7 ttr LT\**&*i EunwFjnGn^tli 5 + 

Allied Dunbar Unit Tsts PLC (15D0IF EjSllSSfe-* 
Allied Dunbar Centre. Swioden. SKI 1EL qulmmandh*. 5L 

0793514514 Oulu* 0793 610366 

Balanced Trash 

Growth A Incwne.- 5 133* 1E3 * 1°5 9 3 45kMA 
Caplul 5 j 308 7 308 ? 326 ? b.43 it*5 


Balanced 5 514 1 5U Ld 54? 5 b 03 UOflA 

Accurau'Jtor SidlJ 7 014.7 6*7 ‘>711001,7 

Income T rats 


Pacific Growth 9 5i< 
UK Growth Acc. ..56 
UK Growth Ortt.. 5G 
UK Income 5’* 


American lucerne . .5 

High Income 5 

Eauiirintome. 5 

High Yield S 

Govt Securities . .5 

International TrrftJ 

Amer Spec Sits 5 

Euroceui Growth . .5 
I nematic wJ . _.. 5 

Jaaao - 3 

Pacific . . . _.... 5 1 

Seoul America ... .5 
UT wMr Asset Val ...,5i 
Soedaltrt Trusts 

Asset Value 

Com & Gilt 

Smaller Cot 

Smal ler Cm.— 5 

Met Mm i CatyT-.S 


3b 70 36.?0 J* 08 3 *7 Am 
367 5 3b* 5 3933 3 99 «M _ 

202 * 2CXW215 b 4 ’9 40070 P* Accum 5 

214 ? S? 7 ^ b a.Ia mn. 1\ 

29 27 29.27 30 77 B oaUcob 61 


8432 84 52 *0 01 152 
27 17 27 17 22 »3 I 00 
116 8 116 8 124 3P-N 


4C0?J 


54 48 54 48 58 27 1650133 
03 14 83 14 88 92 3 27 *0323 
86 42 85.42 92.43 342 CflKt 

60 22 80 22 05.80 3 42 10325 
b? 7b b7 7b 72.47ib.47 603) 

Citicorp Unit Trust Managers Ltd UOflDIF 
Admin 5 Rayleigh Rd Hutton. Brentwood Esso 
Enquiries: 0277 227300 Dnalmg. 0Z77 261010 

7* 34 7* 34 83 SO 1.07 QUO 
82 70 82 70 07 05 l 07 «lfll 
6288 6288*166 09 187 402U 
5159 SL59il54 00 4.01 <0264 

61 71 61 71 65 64 6X7 W2h5 
1462 146.2 149*12.91 


Euronan Inc 


. ...5 


Bridge Am Gen Inc ■ 5| 
Oo Accum 5| 


UK Dnidend -6 

SVMoMlPtoHo-21) 


Far Eastern 3 128 7 128 8 1378 

Fliandlb -...5)5625 56.46 MJS 

Fined Interest 5 
Inti Te ch nology -...5 

■j.1— Url.t 2% 

M9d£wwKI°cJM3.2G, 

Natural B« 5 


96 66 *6 66 103Xfe20 <0*» 

r - *w 

. __ CXO W4« 

50 74 5L 15*1 53.8411011 40*0) 

122.7 123.0 1313 HJ7 40410 
1563 1563 1635(5X1 «K20 

140.4 1404 155 1SXX08S3 
77 2B 7734 B2.72U 41 XhU 
70 BO 7D.91M7SB4b.62 4002 
8256 K3.03oi8S.tKm 75 40*11 
1101 110 6 1183H 52 WCW 

62.04 62.04 66.1*037 0415 

107.8 109.1 U6.7B29W4U 


Financial 4L 

Ben of British . .. 54, 


(Accam Unhtt) ... 5itbO&B8 308 88033206 

Recovery.- 5>i 6*859 1*039 163 04 

‘ r 75.95 75 95 8X15 

,. ... a - 9286 92.06 99.22 

iBcmneX AsRS.. 54, 05639 15639160 27 


1926 19Z.6iS20b.07 
4738 47.68M 50.99 


3 60 HUB 
383 40636 
5 .03 *0657 
a 61 40638 
208 «WT» 
5.14 4C632 


35 $1 36.60 3932g.43|40n8 7 We>tW leSL VMsqof ttTn 

37.46 38.86 4134E45H0W9 Aownai ^ S 

22.04 22.90 24 45&42knaB Acnrarn Rstrve -5 

24.62 25 XU 26.91 l7J2 RSS Araertoan tocome — 3 

Mold on Unit Trast Managers Ltd a2D0)F SSlE!!^.™ 1' 

15H8«d»»U»*n«3A7Er 01-6355737 FarEHm 5, 

MaMoaGaatoal -__50O729 10723M10U8t5XahM9l goal in; C m 5 

MawdJfe Group PLC O2001H SSdwf ~ ft 1 

pMPwKW-aafcaw uJcSSSrrjr.-Bi 




Wot* Fonhaw Watson U.T. Mars Ltd Q630IF 

40C74 City Financial Sem & Iiws Ltd (1200JF 3 vi curia Square. MiwlBU IIA 0‘ 

aoro 1 white Hart Vara Lonooe Bridge. SEX 01*407,5066 

e i c.A.rt3-ii .. .. 2|bi 70 6X 70 63.4315.89 4031 Fraialingtoa Unit Mngt Ltd (120D)N 
4MT7 Sigal'tAsieuiO-ll* 515139 33X4 55.93C.72I4M63 155 BtsbOCnaU, Lonikm EC2M 3FT 01-374.4100 


S |31 2162SM23143 39* 

■99 472.99M306X2 ?.**■■ 
Hb3 287 63 308.92 4.38f*0M2 
RSX4 233.4M2T036 643 V60 I 
Mb 36 166-36 18266 1 77j*06i4 
15X61 51.01*9 55 2* 10-tiBBM 
48.41 48.41d5X57l9.96l 


GiobM lac &Ctotb -.56 17123 7X23M76.DBi4.13 
IMouattooal 3<* EU.U 21X18 224.75 [073 
Glotel Resocicrs . 34, 18566 85.66 92-34U-»l 

nmiiai rimll 


Income & Gwth — 34, 

(Accum Unity 54* 

High Inctxrw 31* 

Extra Income ...- 5'n 
Smaller Cos 01* ,„3 it 

Prof a Gilt 56 

Reed Interest 54, 


135X 1388 147.7 Ub 

171.4 175.9 187X2 4.60 
59 64 39 bid 62 83 9.95 
172.6 176.7 189 0 D DO 

147.4 156 0 166.0 Z.46 

09X7 92.01 97.89 5.00 
149.0 15X7 16X4 5.00 
6224 6351 67J57 177, . _ 
48.62 48.76 3X80 X72|477S7 
47.68 4840 5X711000 


Growth Units 54. 

Hlgb Income Si, 

»EvifMiteEK— 36 

inti Growth —5 in 

UK Smaller (too -34, 

Kon*AMrtcm-.34t 

F to East .-Si, 

European 56 

Managed P'folla . 34, 

Japraem Growth. 34* 

Marks & Spencer Unit Trust Ltd 0200IF 
1680066 


S NFU Mutual Unit Mngrs Ltd 0400 IF 

40906 Motor 5 Bayhrigti Road. HotUdL Brentwood. Cssxx 

40907 Enaoirre, 0277 SdSm Deattwg^7 2610W 

40908 Aral Equity ...6I87.Z7 BS.7M 94.43CI.nUun 

SSJ KMIM Trust Mngrs O2«0)H 

The BUloa Ctatre, HanO Harhter, Porexmacth 

4091Z 


sssxs 


43.54 4334 46.4)6.16 


M*ydFbf)to,J»3. »l97.«7 97.07 I 

Sterdhrmd Iretl Jnv Mngrt Ltd C124MHF 

00-32 03.44 3 bl trzzl Egntry j-— — 6 5936 ««JMb435 2-3* U«2S 

3589 S38M59 18 174 022® MrUTltfntot. “ 6 7*74 74T8M7987 2.7a tig* 

112X0 121.0M 128.7 501 *1229 FarEjeL ... 6 03.7 126 2M 133 7 1AZ 4^H 

1407 1318 16X3 5.96 0238 WvMtSaM „6 5006 5086 5420 6.4J 

64 JZ 64.32M6842 t.71 «m WwiWe Flira»clM_b «UB 49.60 53.42 1.73 

162X1 1620- 1723 100 «ZH WwideT nc tel toa — 6 5133 51.23 53X7* 1 07 

149.6 1496 1591 215 ttZ» Enrapw 6 73JW 738* 79.29 0.70 

5739 5759MbXa.C36US« lm3y toccme- 6 7222 73.9017839 «fl3 


Eonseii Eroatfc 5V 

GBt tocome Sh 

High Income H 

tooomeAGroelh 56 

bol tocome 54. 

Japes Growth __ 56 

Special Sts 54, 

UK Growth 9% 


6633 66.60 7X . 

54 69 54 69 37X11 121$ 

1303 1303 1382 J.68, 

8689 86SM 92.75 5 40 |*11B7 
6X91 63.91 6739 3.9S 4109* 

i&i ^ M IM FM Mgntt Lid 070W. , 1BK=-Mm 

54 63 5*63 sa 19^70(41011 3. Fjashwy Sa.,BQA IRT 0X6382)33 


M ! 


Lift nf 


41062 


DraNm OX-6302331 


7005 7031 70050861)106} Equhr income tO—STIsSl* 1204 137.4|4.49|*EZX 


6 

Flo & Property id 5 

High Yield (a)- 6 


■ ec ouin towi. wane 

EdqaMec 0705 372222. 


Amtrteaaq 34, 

ton (Accam Unity y_ 5V 


PO Box 410, Chesttr X. CH99 9GG 0» 

U 65 farpTaSo 5j|U3 9 11634 124 6t 

OgAcssm _55 X" 

UKSdPfdllo— 3} J 
Do Accum 5{|] 


113.9 119JM124.9 
103.8 104,8 112.0 
103.8 10X8 112-0 


5?j| jTM^STnB' 95® City a* London Unit Tst Mgis Ltd (1M0)F towSmujCof--. S 
JI-K, cu.-oucu. ScMieoiHs Gutter Ln, London EC2V 68 R CQ91 412144 

Act6e4Bfts Dec 27. .111966 Mm SOJOU.UMbm ywrarnray 3, 



;WC«a 

xm 

wbc 

raw 

«c» 

mo 


Clerical Medical Unit Tst Mgn Ltd 0200)K SSS 


IjS? a3as286b|x83 

m iiss utsKs 

Artwtbnut Unit TO Mgmt Ltd UOOOIF 

131 Finslwry ParemnL EC2 01-628*876 ., 

WWwGrowthlnc -3112*5 1295 XJ7.2T1 40 404 , .17 - ? 

Oo Accum 5 183 0 189 B 194.7 1 40 WKI l 1 r K2?2" l h ,ae - -Jl 

Wleler Only Inc SlapcwcbOJ M.UOls 90I-KOSI SgJ’CrowU .— _b 

Arkwright ManaBement U900!F wroSSTSE “”:S| 

IKIogSt. Manchester WeOjAH 061-832024? FytlrrmrirtAfic... . 6 

Growth 5Q0J 60 101 «0 11C 20 1 SliW: Sceeul Sits 6 


Narrow Pule. Bristol fS2 OJH 
American Gwth 6 

AiLB UngdGwili ... b 

Dragon Growth ..—6, 

Eoniir High Inc 31 

Oo tom . 5 

European Gwth _6 

General Equily ... S'. 

Gill & FrdlnGUi ..3, 

Gill A Fed Inline.- 5 


(080013: 

2796 27 73 2930 0 00 
29 05 29.05 30 90 OJS 
3782 37.82 40X3 1.09 
6489 66 ZBM 69.77 4.74 
69 09 7X38 75 14 4.74! 
99 77 4035 43 14 0.87 
58 71 5*90 63XS XB7 
33.72 33.72 3551 B.63I 


2202 22.82M24.0a __ 
25.88 23.88 2733 4.94 
56 4b 57.44 6XXX 0.00 
32.60 33.30 35.43 ZJ9 
23 84 24 28 25.03 6.45. 
25.05 25 51 27-14 h 45 
33 49 >4.43 37.420401 


3993 I 
•0272 

40273 

40274 
■WC5 
DOM 

4g7b 

00277 

40278 

40279 

40230 

40231 

40252 
4 4*9 
4)870 | 

40253 


tnumnuMii 56 111? tiM Colonial Mofaul Unit Tst Mgn Ltd CL200JF 

imernautml.. ..51.15319 53 j* 56 ,Sll 14fe«55 i wuu Hart Yard. London SEX1N* .. .QfcW.SOM 


lAccm Ucltsl 5| 

Cexvertlhle 5 

LAccura Unity 5| 

gjimnmi 

(Accum Unity 5' 

Extra menrae — 
■Accam Units) — ,„5 

Financial — 5 

(Accum Unity..- — 5 
income & Growth — 5 

(Accum Units) 5 

mu Growth 5: 

(Accum Units) 5 

Jam 0 Gin 5. 

(Araum Unity)-— ..3 
Maathty hexwM 5' 


CM Capital . ... .'.76j5i.77 52.49 56 14(336|4)»7 


Asset Unit Trust Mngrs Ltd (0900JF 

20 Regent Street. L»M0SWly4PZ 01-639.5688 Cf.1 tocome bl51Xb 51.91 5531b 40l 

Sri9£5i Commercial Union Tst Mgn Q60a)H 

:;-J “* ■ 1=5 w . r. 3 "■”??* 5 Helen's. 1 Umterehatt, EC3P 3DQDrallng 0] -68^9018 

B&CE Unit Trust Mngmt Ltd (1000H1 cUAiwncjnGth 6|70 

Manor Rnyal, Crawler RH 10 XOP 079326*11 CUEn E.uttoreF.3 

filCMfToStWK.-J 1 ) lel afi d? 34 65.14 1 4 £1146*55 CU Eunnwan^th .. 

Baillfe Gifford & Co Ltd (14001H 


lOGknflnlasSl. Edlntomhi 
BC An*er-ci 4.-5 lie J 15FJ 

BG British Gwth 5 

BG Com) jl Gen 5 

BG Energy g ..5 

BG Eunice 5 

BG Income Gwth .. .5 

BC Japan 5 

BG Pacific 5 

BG Tecleioiagr e 5 
J*»Eral)inafir27F- 7 
Uag)E4U)m»y2F-5 
UeEanot j)aaiy2F .5 


ox: 


1684 7 « 4CU7 
31.23 31.29 33 28 2J2 41118 
50 57 5037 b?.b4 8.42 40117 
344 0 340 7 371.0 0 33 «114 
173 5 173 5 184.6 0 76 40Ut 
2S3 2 283.2 30? 9 531 40U5 
283 2 30J 9 0.00 401U 
60 19 64 03 1.27 lOSb 
210 0 210 0 2333 0 00 40113 
7781 7281 7519 -coiOb 
178 9 1299 136.2 2.86 40108 
3013 3013 320 7l3.99iJ0U)7 
Bank of Ireland Fund Ngre Ltd Q200)F 
3b Queen SL London. EC4R 1BN 012964210 


-2266066 


179 0 183 D 1*3 7|1 52 


St, 5b «0 76 to wB Uf4M8 


1129 119 6 126 bk) 73 
Q9.71 94 10 99 5ap.09 
101.1 1023 100 8)0 07 


0 

94 03 9431 100) 
47 J* 47 bl 50 38 
215 7 216.9 231 4 
1453 14b Ld 155 a 
*7 03 97 03 1035 
1075 109 0 115 2 
104 4 1CS0 ILiO 
74 18 74 18 7*irti 
10b J 108 0 115 2 
7135 71 35M 7b 11 


367 4 .377 0 402 lfiJb 


Bril & O' seas S 

Income Pin 5, 

Inv Trusts 5 

Capital Garth _..5 

W-wMeOma 5 

Barclays Unicom Ltd (lOOO)H 
Unicom Nre. 252 Rnnttod Rd. E7 
IfnKora America. 5 i. 

CbAmer'bcwfyAa 56 

DoAiMAcc 5‘n 

Oa Aim toe- -51. 

Da Cumtal 5L 

DdEuroGvrthAB _ SL 
Oc Euro Gwth Inc — 5 (« 

DuEuempi 5 

Do Enra Income 5 ■« 

OoFInsnclal 3'. 

Do 500 51* 

Eta GtMral 51. 

Do Gill A Fed lot ....31. 

Do Growth An .. 5'n 

Do Income 5i, 

Do mu Income . Si, 

DoJpeKGraAcc . 5b 
Do Jon 8 Gen ine.... 5 1 * 

Oo Jim Spec Sits. 5 1 : 

Do Lrrtrae (a) 5L 

Do I kiu rer Si, 

Do Sort] r Cot ACC— 5 k 
Do Sm Mr Cosine . 5i> 

DoScod.il Sits —Si. 

Do Trustee 3*n 

Do Uni, Ted tec ...Si, 

Oo Unit Tee) Inc ..5k 
Oo Worldwide „ 5k 
0 txi Inv Fd Ace . . 3 
Bus inv Fd Inc . — 3 
Baring Fund Managers Ltd (120 0)H 
PO Bo, 156. Beckeotum hem.BR34XQ 0 




40)<N 

4U700 

407011 


CU Far East Gth 61 

CUGsnmu b; 

Do Accum b 

CUGlRiFkdlnt.. 6 

Do Accum bi 

CUiocdiVe. 

Do Accum .. . — .bi 
CU Japan Gte Act 
CU Mthly Inc Plus, .bl 
CU Prraau liw Pot _b 
[to Accum .. _... b 

CU Prof Inv Pun 6 

Do Accum 6 

CU Prog In* Port 6 

Oo Accum b 

CU UK J> General b 
Do Occam 

CU WwideBd b 

Do Accam .6 

CU WwideSpSIts. .6 

Do Accum . 6 

Fdimwty - 


j9 03 
13 06 
[3 Gb 
, 27 
1 10 
1 10 
A 13 
5 33 
pbl 


2033 2052 21S.4 
49 7b 4*87315134 
230 B 230 0 240 2 
473 3 480 0 512 0 
52.03 52.41s! 55 *0 
254.9 2fcl0 2793 
25)9 256 8 276.1 
6630 66 89 71J5, 
121 9 123 7 131.9 
314 0 320X 341 4 
4330 4330 4b I* 
42.00 42 00 44 go 
103 5 ie33 1*6 7 
15b J 156 301166 7 
64 64 65 2b 6*61 


0 3*, 
U)5^ 
i2.?b 
W«b 
PIS 
o oo 
lo.oo 
,0 00 
U.10 
6 47 

5 cm 
12.04 
E-bl 
p 14 

6 20 


45 77 46.60 44 6b 10 (K H87B 
52-33 523 3 55.67 5X 7 4)220 
5632 5532 59.06 5.17 W06 
61 10 61 XB 65 0*2.08 96221 
62.50 62.50 66.49 200 OMM 
57 26 57 2b 6091 249 M222 
59 B8 59 88 63 70 24* <U05 
60.75 6d.75to 73.14 254 M2M 
74.52 7432 7*20 234 40385 
49 62 49 62 52.79 ).91 402*5 
53 29 5329 56 t>* S.*I 4M07 

56 48 5b 48*1 60 41 130 90238 

57 85 57 85 bl B7U30MBZ89 
0 Co Ltd 


'HSS 29 Athemarte ax London wi 01-4933214 

KSt Growth Tst _0l 1513 15X3 161.1 1178 k&a. 


(Accum Units) 

Smaller Co-t 5 

(Accum Units) 5 

ClieralBMt Gwth toe. _3| 

(Accum Units) 3| 

Owtal Gih Inc toe -.3' 
(Accam Units) 3! 


228.8 2280 242.1 000 9009 

233.7 233 7 247 J 0.00 «4« 

263.0 272-3 288.1 3.00 «UU I 

278.0 2823 298.9 (LOO «H? 
270.4 278.4 2946X49 404U 

355.0 3550 3750 2.49 <0«M 
1X1.7 117.5 1243 530 «M5 

170.8 179.7 190 1 5.30 X3V*, 
1003 10X9 107 8 934 <04)7 I 

101.9 1033 1093 054 S09M 
2793 286.7 3033 i 2b 40464 
3330 342.0 3619 126 «4?Q 
67.73 6808M 72.80 ).41 UteTJ 
6804 70 OOM 74 07 ) 41 40472 
IBS 2 XB9.6M 200.6 i.13 40473 
220.6 225 M 238.9 5X3 40474 


5530 5530 50.73 3 53 
5037 5039 5215 1.00 
5037 5039 52.15 LNWn 
5X95 5X97 5337 10004(8*4 
51.95 51.97 5337 10004(093 
■Formerly American am General Trait 
Robert Fraser TO Mngt Ltd C16001F 


Aestrollan 5k 

laiogeea Sk 

Entmlnre — Sk 
Caro Small Cos _.3k 

Hong hbng — 5k 

Japan Trust 5k 
Japan EaecteSUs -3k 
Sorltditoe East — Sk 


Swml Vdi-Sk 


12731 12731 136 62 334 40LS6 
170 02 370(0 393.98 0.29 0X07 
61X9 61.19 65.4b 2.97 «6S9 
13X07 13X07 140.1b 1.00 40658 
66.2 66 J 70.63 237 40660 
!43xa 2)333 259.05 B OO WOl 
M a07 24807 26437 000 40662 
49.73 4* 73 53.11 Z.42 40Ufi 


PxJfkSsaltrCas 5V 039.91 1J9.91 14931U34, 


60*2 60.42 64 44UXSNK64 


North American -3k 1161165 168.65M 1793 LX63I40U6 

Amer Smaller 5k I 5X3 513 54 63 fe.oa M0667 

Anicr Recovery — Sk 03X72 12X72M129.4ia.21WMB 
EnomtFandsF ^ 


[4064J 


HMInctoM 2k 


108X7 UHX7dl979Cl4.b4i 


Smaller Cos 2^1178.4 178.4M191 up.53|40WO 

061X6 16X16 Zb4X23a 


European 2k L61X6 16X16 164X23 083 

Japan. 2k !« 05 245.05 234 24 ).00[ . „ 

North American ...Zk Ul 77 lU.77toU5.79 1.8l|40b» 

Global Ten .n. Z 73.99 73.99M 77.10 031 [40M4 

Pacific Exnpt 2 !47 27 24727 256.99 l_20U<i«3 

Cygnet Tst 2k <51.09 5X09 5431B32K7778 

2170 219 8d 2323 10.00 tS)76 W'*™*™* ™ 1 fe? 20 ®?. 

1770 17a 9 JS9J 0.00 40477 NUTower Adducara- 

179 6 180.7 19X2 1.00 40478 Briltoi — 6 

137.9 142X4150-3 533 40479 CapfU 1 - 9 

6907 6987 - 3 59 40400 P° IUf| 7 

61X5 6XX5 ■ 3 54 I04BL m, 

2135 2135 225.9 1 65 40482 Ft'Ejttf 5k 

2388 238.8 2520 1.65 40410 Financial 6 

53.«0 53*0 5630 3.53 “ 


Hartta Currie Unit Trusts Ltd (09851H 
4S UtMlleSI, Edtobafgh EH3 7HF Dtog031-22O, W24 

F* EtuU’alfkKd 5k 123 0 124.9 1E5 L32 4X337 

tocome 5k 6332 64.12 6806 427 41358 

European (0 5k 66.15 66-7) 7004 0X0 039) 

Hu>Anm1cub)4-5k 37.94 38X3 4009 L29 413*0 

HUGrawUnt9-l> 5k 6336 64.70 68.76 ).73 41361 

Gwth & Recmory. 5 k 5332 5502 58.62 X<H *13W 

loti frame Sk 53.94 54.72*158.08 4.92 WK6 

HlghYMd Sk 5X66 SZ-14M5534 600 MS 

OtarlUes 5k 96X6 97.03 103.0 XB3 *M63 

Japan 5k 49.4Z 49.77 52031 -1)7309 

Mattassn Unit Trait Maasgen Ltd 0200JH 
Aqmtor S RtohMi U, Ktdtoa, Breotwnad. Eon 
Enquli1ec(B77£n3d0 Onto l_™p 6777 Xi 101 5 

SEAsU— 6|S434 54X3 58X3E72 Mated 

- -'66.70 68X7 73X2E0aMX6 

39.71 4046 4327B.71 


AeslraflanV 5k 

(AcoanUdty ».. 5k 

■mass SSSfezli 

asysxii 

Extra lurama —,5k 

(Accum Units)— 5 k 
FhrEaaGthAcef-5% 

CH* ft F I 31 

(Accum Unity— 5k 
Goto?— — Sk 


Hjj 

kne 


UK Growth Tta-D 

UK High tocome bl .. _ 

1 Whtaceiait Yd, Lnndon Brtrjgt SEl 1HX 01-407 


60 70.60 75X1 Z 10140293 
51X4 52. BO 54.43 100, - 
84.17 04 17 8934 0.00 40294 
93 78 93 78 99 77 0 00 H02*2 
37 45 37.45 39.04 Z.OB 40240 
30 0b 30.0b 40 49 2001*0291 
45.34 45 2) « Ob 735^.-^ 

fi? 70 b7 70*1 7202 3 . 5 ? S Friends Provideut Unit Trusts Q0001F 
75 JW 75 38 80.19 351WKH/ Castle Street. Sallstery, wilts. _ 

47 71 4034 513Ztq50|44W7 Deallng.0722 411411. Admii-07224; 

FPEqtetyOiSt 5. ----- 

Do Accum . . 5 

FP Euro GUI DM -.5 

Da Accum.. 51 

FP Fined Ine DU 5 

Da Accum 5 

FPtatl Glh DIM 3 

Da Acnne 5 


b0X31 30407 323.4Sb.b7 
B47.06 55207 587 Jl p267 


|04Xb 104 92 111.62 0.4Z 
012.47 U2JWU9 05 7 XX 
05859 158 71M16706 ?XXI 
<75 24 75.Uud 00.49 US 
76 23 76 ASM 8154 U5 


CtiaMlwGmerali. h lOS 80 UB HO 112_50 234 *1138 

D) Accum 1 6 10710 107.10 113.90 2JA 4)949 

Ul Wrier Irate 1 .. ( 9056 99 6)11106 00 4 77 41189 

Unrig Do Accum r 6 HOJO IM^O Ul 10 4 77 46*51 

feati CU Qui Iter loti t t llb.20 U7.70 12S.ZO D.91 4U90 

GtTto Da Accum I b lib 20 117 70 125 20 0 *1 4fc*50 

'jom CUb'IUrScacSIUf. 6 92.91 92.*! 9804 2.10 4U91 
aora Oo Actum I . -. b 9362 93.62 9*59tloUw52 
No Confederation Funds Mngt Ltd 1 12 OOF 
WU4 Lytian Way. Stevenage Hem 561 2NN _ _ 1>V8 744840 


FP9thAmer0bt-.6h4856 1«8 79« 157.95 


MLAToiaer AdtflKnmteihaft Cyqyikis 0-4064335 

76 0 7 76.07 0X35 2.67 406HI 

136.1 135X 144.4 1.72 40(82 
, 232.1 232X 24X2 ) 43 40683 

EtotmonV 6 182 5 182.3 19SX 0.35 40684 

Fir East V 5k 1000 180 Jto 193 0 1.00 40(83 

Financial 6 525.4 525.4 56 X 9 210 10(86 

Girt ft Fad Inline.- 4 2S04 25.04 26.01 )01 40687 

High Yield 6 97.94 97.94M 104.7 i.40 40)88 

Income* Growth— 6 1238 USX 1338 3.71 40689 

Internattoul 9 6 176.9 176.9 109.1 1X3 40690 

Japan Tech* 6 7310 73XM7B.1B lOOMUl 

JapaneHGracralTXk 1770 177.4 109.7 0 00 - 
Hat Resoanesv— 6 61 46 62X9 66.62 L61 40EFC 

Ponfotto* 6 575 5835 6200 1.92 46223 

Security 6 2546 2540 ZTZ2 LB2 40W5 

Smaller Oo . 6 113.0 U3 0 12(18 1.44 •am 

Special SlU — 6 1441 1441 154.1 1.70 40MS 
liKEnMighnCo's.Jh 40J9 42-35 452* 1.00 46851 

US Smaller Cos 9 6 3330 34.00 36J6»0OMHb 

Key Fund Managers Ud 0200)F 
39 Fqutaln St. ManreiesireU22AF 06} 2365362 


ton Reowtry Ace F_ 51)384 43.04 492BI1.42MU 
tad Renwer, toe F_ 513X58 3X58 35X0 002 MU 
Mayflower Maugeraent Co Ltd O20BJF 
SftJ London Bridge l/wdoo, SEl MU 7 

linn* 5(336/7 361J 384.41 

General xj 278.7 2823 3003b 


(Accam UalUl 9 _3k 

Income 5k 

(Accum IhritJ} — 9 k 

latnl 5k 

tMam Unity 5k 

Jn5ntofarQaV_5k 

Sugft UafayMiW 5k 

(Aon Unity 47- 5k 

Smaller DT* 5k 

(Amaw Unity— 5k 

Special SOU -5k 

(Accam Untu) 5k 

TcbyoW- 5k 

(Accum Hatty __Sk 

UK Equity W .5k 

(Accm IhdtO— 5k 
uS5ma8irCa»_5k 


32.03 32.25 3)J9 L.4B 0072 
33.70 33L9Z 36X8 L48 OD73 
192.7 1940 2090 L71 «1074 
214 J 210.7 2X2.5 L71 41075 
5174 53.73*1 57 J4 X36 OUte 
5450 5553 5956 Ub 41077 
11575 15920 1090 1.92 41018 

105.6 167.4 1783 0.92 4HIJ9 
7278 73.78 78.74 653 41080 
9X13 92-58 9059 653 41881 

150.6 152.7 1632 0X9 (1082 
i3XZ3 5X23 54.23 922 4UJ83 
9506 9506 10X4 922 4M84 
43.67 44.03 47X4 LUO 0085 
46J2 47 Jl 50.65 D0O O0H> 
52.05 520005631 524 41087 
134.) 136.4 145.4 524 41088 
3003 3090033X5 053 01189 
4326 45.64 4602 U5 00X1 
3602 365.9 3902 LOO 00*1 
11330 l».4to 1*3.1 0 00 0092 
1380 1*0.9 15X0 LOO 0091 
34J5 34J3436 93 L27 4M94 
3706 37.66 40.49 XZ7 0095 

130,12 30.91 3323 7 78 UD96 

13251 3336 3537 1.78 01197 
9599 97X3 103 6 1.00 4Un8 


HBiuuiM 

Income D«X5.J 
tnunadanil Ul J 
(AcmnUartytyl 
Preference td 

DoAccmi ti3__J 

FbxdftCawX; 

(Accum Unity ..61 

PadfleBaM Actft) _5 
SnaU Camatolatt - 6 1 
(Accam 

UKSoecUlSItil 

(Accam Untu) JHB 
WwhJe Alpha 
tnrMi Alpha Ace— 6 
PPT Europe (i) 5 


- 387 R 395.44 «>/!■ , ... I 
^256.60 2S668to2760Og.9aUm)l 
■ 9909 99.9 1O69BJ0M244 
106.4 106* 113 0&raKtoto 


CD' 


PPT 

W- 

PPTUSCd — 
PPrCaaadala 
ppTCo*nx*atief(d-5 

PFTGafd 0) 5 

PP7S’nrX4LUmlrf-3 
' PPT Global 0oad_5 1 

PPTliuntmint 5 

PPlTbal „ 

PPT Car* _ 


3425 3)25 366.4 

93.74 93.74 1003 ■■■■ 
124.9 127.4*1 137 0fljH 1)1241 


i «c« 

45.92 45.92*14938 9.0) 02(71 
106X 136.1*2001 - 0248 

4200 4323 4651 9.00 4U« 
0770 88.62 953 - (USD 

2005 2005 2133 - C2S1 1 

■ bOJD 6003 63.41 £23 -SEES 
M69.04 69.04 7423 - 41334 

■77.93 77.93 83 39 127 47W5 
9500 9308 102.4 H 
66.43 66.45 69.95 
6733 67X0 70.88 
134X8 1435 15X6 


PPT Hong Kong 10-51 39 .56 3956 4X74 


14X1 14X9 150 JX 
102.9 1031 11121X75 


08.48 Baa 9X95] 
3553 56X5 59.4» 
6507 6656 TO 44 1 


■Uatt Mgn Lid tOWSM 

MgpKlaBGBlMt " 0800525725 

AmcftCM Growth-— 6)29X2 24.10 25.MW66W7B 

DKtaeera 6 3809 38.4M4L17B2b}u«2 

UK Growth -. 613455 3* J5to36 74tZ4jUUB 

I WortMd* Growth -W2604 260qto 30.71 B.eJfe 


fee Sm life Tnat Mngmt Ud OZOdM 
c yw St, Lomfua Ed* 5AO 


Amer Crowd! Aec 9 -5k . 



Cj»ftohCorArr_3\ 

capPrortacctoc—Sk 
IrooOawthAcct.Sk 
C*ratoo*teAcc4— 3k 
Ewo torero* toe*— 3k 
FarBra&rthAcc*- Sk 
hnlCrawthAcc— 5k I 
JanoCratehAroT — 5k t 
UKGrowthADI Jj 5*| 
UKhc*rotAa__5k 
I IIKlKdmclac— 5k 
fB^a«*4hAro-M. 


SM. 37.M < %5?tfSjSS 



i roy M yntohc-MH 

[M m |,| in, 1 1 iii I, 1 1, M 

B5 4820 4709^17 lexag Stoitt Ufa Fen Tit Mm Ca Ltd OCOOHl 
67.40 8057 

«J0^X»_^99jrt* 4jMro ri 


*»» ui* ™ tit *un v 

mats SsffAJSgf- * mm ' 

fdSrSSi-. J S«50 


AmrtocftGwth_5k 
AmerStoltrQtt- 5>i 
' " 5*1 


tuwlml — S IMS 1570 1600 .. <i; 
Global Inc 515334 3307 57J1K27 

Medical I nmtm a di Ltd QlBOHF 

Mercury Fnd Managers Ltd aOOOHi 
33 Ktag WHiUraSL EC4H 9AS Qt»»L»M 


Equity ft Gra —.3 

tocerae 5 

Girt ft FTced lit 5 

Higher Income 

In ter national 5 

Smaller Co' J -5 


6525 69.42 155 
93.08 93 80910040 3.20 
17000 70.00 74.07 7.95 
tUO.JO 150.9041(0X0 4.79 
1^57 83.51 8980 022 


MJB 6050 64 57 IQ. 66 1*6300 


4070b 

V7U7 

«JW 

40)09 

407J0 


Anrertcan Growth . , 
(Acorn Unity..- 
American tacroro — 

lAccuraUnfty.-„5 
Amerioa Sm Cm — . .3, 
(Accam Unto).. — —3, 
Bfrtbh Btoe Chip — 5 

(Aon Uaitd 5, 

Eunproa Growth — 5, 

•Accam Unltj) 3 

Ewupon toceme — S' 
(Accam Unity -Jl 


fflS Klriowori Benson Unit Treats Ud Q400JF 


40 us 
40 Ub 
140127 

wua 
r»124 
W01M 
JODI 
W0D2 
40X1 
40 1H 
|40Di 
46«W 
40 J) 

«D7 

40L38 


Growth Fuad 6 40 52 41 26 44.12 

Hlgb Income 6 2667 27.26 29 00 

- b 30 00 30 9 7 32.94 

Proper* Shares b 2a 03 28*2 JO 7h 

Smaller Cm b 22.14 22.14 23 07 

tnuflijn Enemnt 3 62 Ob o3J7 bb.32 

EuroDte* Erisnpt... 3 62 74 64.02 66 00 

Pacific Enetnpt 3 60 M bl.7Z 63 62 

tlSEnompt 3 SLJ3 52.01 33.61 

North American ... 6 24.44 24 75 26J2 

EumpAan 6 2705 2751 292b 

Consistent Unit Tst Mngt Co Ltd (1200)F 
1 Whiu Hare Vara. London 0rid«5El 1NX 01 407,5966 

CoitSteemUT 5125.97 25.97 27.80 16.04 kD04 

Co-on Pension Fell UT Mgn Ltd QOOOiH 
S S 70-08 Dmililll. Lwstor EC3V 3HJ 01-283.9494 

Z ii Eq.llr Dkt Dee 29 . 0(695 6 0*5.6 717.2)4.40 
SiQ IM) A** 0" 2« . . 0U»S 0 1395.0 343a2».40, 


Da Accum 5 15622 155.abdlhS 05 a 86 

FP Pac Basis Dlst _5 3253 23S 74m2M.79 0.04 40497 

Da Acorn 3 03 44 Z3btert2SL7b ] 04 «W48 

SlewanhlHp DU .... S H627 27071 2fl7 99 2X2 «W99 

Od Actum 5 188.25 294 15 312.93 2 12 4B0Q 

Stwnhfip Ira OU — .3 60 43 6220 66 17 4iB 40501 

Da Accam 5 64.62 66.48 70.72 450 *W» 

N Am StMHhp DU . 5 6655 b656to 70.65 0 18 4050 

Do Accam 3 68.73 68.75W 72.*BMX0i4O5Oi 

GA Unit Treat Mngrs Ud UOOOiH 

4 Mehrtlle Crescent. EdbiHrofa. DJI 2203946 

G ft A — — SI 1853 1B8.7 200 oTa.OOWB* 

Gro-m Portfolio.- . 5k 52-69 53X7 5b57p.44MM3 
toc«nPartfolto.3kl50.76 3X43 5452S09UMO4 

4 ol*Kte GT Urit Mutagen Ltd U200HI 
7 i 40298 8th Flore, 8 Dnocfllre Sq. Lo*4wi EC2H 4T4 
04 «X7i 01-203 257ft Dealing 'O102f( 94 31 

35 46477 Gapnal (IncJ 3k 156.90 15850 169 -» X 15 

- CaMUllAO) 0k J41.40 2)314) 26050 2X5 

Income 5k U88D 12060 129 00 5TO 

Exempt 2 177.70 277 70 294.40 216 

Imcenaitonal — 5k U80O 218 &0 2X3.80 3.10 

05 1 General 5k bl 41 6L 41 65 54 )59 


^W96 10 Fcndrereh Street Lopdon EO 
Oaaltrc 0633328523 
ImolTMs 


(Accam Unity 
UK 

(Accum Unity 3 

Hlgb Incoma 5 

(Accam Unit*) 5| 


Attn tet) 1-623 8000 


Extra Income — 5k 
(Actum (Hits) . — 5*3 
GlrtYWd — 3*a 

Ucan uaitk] sij 

Global Income 5>a 

(Accm Unitu — 5 

High View .- 

(Accm Unity 
PPP Income 

(Accom Unity 5 

SmllrCmDIt 5 

(Aaron Ujrrti) — 3 


■ HU 3*] 

i si 

ouy — 3k 
ne _Sb 


52.72 5Z.7M 56.09 J66 407U 
57.76 57.76 6L45 5.6b 40712 
104.6 104.6dU05 9 49 4WB 
2295 2295 242.1 9.49 WJM 

174.9 17S.4to 186.6 J59 40715 
3290 330 b 35X7 3 09 40716 

125.9 127.7*1 1350 458 40717 
ZTO7 294.7 3135 *56 40710 

9 899 lO.OOto 10 b4 3.76 4MB9 

10 05 10 X5 10 00 3 7b 4UU 
44-DZ 44.02)4)083 4.Z7 (Mil 
4558 4550 4aXZll4ZrM8K 


AwtrSoHb-CHf „Sk 


4.7 *8299 
30 *0300 
2b 40301 
1 0 40X2 
3.) 40303 
35 4(872 
25 46871 


1635 ibxsro ifsfB oo Comhiil Unit Trust Mngrs Ltd UOOOiF 


ioin 


American Growth ....5 

American Sfflllr Cos . 5 

AuwraJU 5 

Coovstihiro 5 

Eastern .5 

Eoaltylnuroe 5 

European Growth ... 5 
Eiimpran SaiUr Cm .... 5 

Exempt - 1 

Global Growth 5, 

Japan Growth 5 

Japan Sronha. 
Proilalia. . . ... 2 
Partial* Ace V . — 2 

UK Growth 5 

UK Smaller Cot. ... 5 
SdrctMaugwiwF 3 


If 


9002 

1-40163 

WtM 

*3148 


65 


40130 

(DIM 

*4!bl 


137 


DID 


1(4 


1 014)359 


5*53 39 !&a’Ja. 

50 94 5* 14 62.7) 

73 30 73JO 78 70 
495 7 50 75J# 53 84 
1335 133 4 1*28 
79 13 8053 B5 4J 
147 1 1984 21 p 4 
194 6 I96 0 207 * 

7056 71 20 72(4 
79*0 80 65 B5 56 
1«7 1*5.2 207 b 
1817 1B21 143 7 
94 17 9) 9b 93 40 
1514 1532 150 7| 2 7 
67 66 69 05 73 2t : 

88 02 41 00 97 40 2 3 

_ 57 5 7 58.47 t2 03l JO 

For BajTtoguo Trusu sec klnawan Bertoa Lid 
BUI Court Fund Mngt PLC (lSOO)F 
11 BtomfleU SL Louden EC2M 2LB 01-374 26 

Far East err 5)254 5 2545 268 513 b?) 

America ft) 194 5 19b 0 20b0tiuL 

UK& European SlSSbOJtbJ 3860l3C0t 

Bhhopsgale Progressive M^nT Co U2D0IF 

1551 Janus' Place, Lftndoii SUflA 1NW 

Progressive Inc . ..5 =1 In 22.4DW2) 

Pragrraiteacc .... 5 

Imcrnatkmal Inc 5 

Intern au anal Ace ....5 
Gm ft Fikeign Inc ...5 . 

Caa ft Foreran ACC.. 5 3U 8 310.9 336 a 174 

Sooelal 5ns Inc 5 2)3.8 2*6.0 259 b 

SpKJal Sits As 5 2495 2515 2t&) 

PEP toe 5 1020 1328 109 1, , 

PEPAtt 5 102.8 10X0 109J(5 JOlflxy 


PO Box 1X6. Beckenfijm. Kent 9R3 4XR. 0! 

UK Equrtr toe 5)54 63 60.10 63 93 

UK Eouilr Ace 3 

unemotional ire 5 

lnunuiion.il At* . . 5 
Prourty Sn Inc 


Gill ft Flitd lot Inc.. Si 

EiliftFIredinAcc 5 

High Income . . 

Hlgb Income Act 


65 Ob b557 69.76 
69 8* 70 )3 74 93 
73 02 73.56 7S28 
33 3A 33 to 36 70 
36.47 36.47 39.55 
4103 42X 6 44.05 
45 44 45.BO 48.72 
40X9 48 79 5X91 
53 05 53 49 56.91 


Stw Crown Unit Tit Services Ltd U200)H 



Gwwral.Jk 17B.W 470 bO 311.80 3 00 
Far East ft Gen ... 5k !13-Z0 214 BU22B 90 3.00 

European 5k 414 90 417X0 446X0 100 

German — - 5k 10250 10250 109.00 0.20 

HOI Income 3k 6103 6X914 66.22 * 92 

UToMeSpecSUs— .5k 8203 82.63 83X0 307 
UK Spec Sits —5k 60.01 bOOl 6403D.95 
CMtoPrapSKAs — 56 61.73 6X73 6603 1.76, 
Ghibtl Prop Sect*. 5k 61 02 6L02 65.27 X76)46298 
SmllrCos Dir 5k 4650 48X7*1 5L63H.00 1*2305 


lAecum Units) * _ 3k 


laosn NanhAmvkaag 

fiSlD (Aaron Unity w _ 5(i 
Knii EmmiMhl.. 3k 
(Accum Unity . — 55 

European 3k 

(Accum Usrtsl 3k 

Fund of l.» tsts ...5 k 
(Acoxn Unity ,_..Jk 


General. 

(Aaron Unity 5k 

tall Reanety 5k 

(Aaron Unity 5*j 

Japan Sly 

tAcoan Ualul S' 

JaputK Special . 5u 
(Aaron Unity 3k 


Travti Gftrtraan Fond Mungn C1200JF 
- Gartmore Heme. 16-18 Moounwot Street 

LcadOP EQR 8AJ 01-6231212 

Dealings only. 0277-264421 

Investor Services.- Freepbaa* 0800-209 336 
UK Growth Trarti 

British Growth** ..- 51 31 X7 3L17 3X45 
Praalcal Ire(lnc) -.5)89 DO 88 00 <MX7 

Oo lAccuml 3U6964 16404 10X92 

UKSelOpf* 3002.74 102.74 110.10 

UK Smaller Cos. — 500607 10607 U4.bl 


ip s<y 

Paclfk- 5k 

(Aaron Unity 5k 

Smaller Co* 5k 

(Aoun Ualul 5k 

UK EniltrGnwrth 3 k 

(Accum Unity Sk 


40153 Craw* Housr. Woiinq 

W154 Amwwan 

Canadian Gwth _ . . 

European 

Grawib . 

. . Hrjhtocenw 

9 [401)0 Inu Technology 

liw Trust Fd 

jjBires, 

Mngd lirt. Eqnlty 


03» ?J60 24 U 



U21WW JOT 5033 
140 9 140.9 Jfil.3 04 arcus 
28X2 20X2 30 45 ) 47 403 U 
150 8 1500 16X7 0.1 0312 
3550 362.1 JHb.2 254 <0013 
393 8 401 4*1427.0 4 ZB 40314 
1350 1350 145 2 0 82 TO15 
36 34 39.12 41 84 ) 2b 40310 
329 7 329.7 352.6 0 0 W317 
36 70 36.78 39.55 1X76 kmB 
Devonshire Fuad Managers aOOOiF 
PO Bdi 2B1. Brelaibarn. kern BR34UD 01-663.3003 
UK Easily tocome 6)&Z.U 52.11 55.43] -k7671 

UKEavrtyGnwrt). 6M9U2 49 02 52X4 1 -1)7(70 

Dimensional TO Mangmt Ltd (OT05IF 
U Charie I! Street. Loiwmi SW1V40U 01-839,8711 
Ewouean Sronll Cm . XI 03 7 10 U7L6di<O30] -j*M79 

JapaiiSniaflCas .. 0pl9J 151)3*115)92) -BbSb 
UK Small Cm.. .. 0U17X 131? 2w 1400jl -MQ2B 
Discretionary Unit Fund Mngrs UOOWH 
CIO Gra b] Midd le! on bb WlhonSx EC2 01-377,8019 
D6C lac hceottar a. 0)140.6 1371 163 4(4.1lU0K9 
OaAownDrorobwU SIZBB 1 30) h 320.7 to. UMBSSO 
Drummond Fund Mangt Ltd C1400)F 
1 WWte Hart Vd. London Bridge SQ 1 NX 01-4075966 
Glen Cap Fd Ire 5(43 97 43.97roSO.4ip09(41Ul 




64JB 69.07 
27X5 29.14 
34X6 36 JJ 
11600 124.791 
23 2M 24.49! 

Fra*UtrMarfceU.-.5l39ja 39 25 41.75)0 00 

G total —.50.9702 197.82 210.75 0 44 

Global (DU) 5086.69 106 69 198.9(1 0.44 

Global Inc ft Glh — 5fMJO 68JS0 94.48 3 27 

GoMSiore 5 1 lft 71 10 77M 20. 13 1.79 

1ml nnouraas 5)75.41 75.41 80ft7 lft3 

Inti S« Ores — 3044X7 144.17*154X4 1X6 

Wwlda Racoran .... 500609 10669*114X111.94 


i 3' 

Enua income 5 

Fro East 3 

Income & Gwth 5 

Inti Growth 3' 

Japa n 5- 

Mth Alter Easily. .5: 
UKEaalty 3 


65.09 65.09 69X4 0.00 «7H 
67.06 67.06 7X34 100 40721} 
62.70 62.78*66.79 1JB 55721 
75X0 75 33 80X4 125 40722 
96 14 96.14 10X0 1X9 *0723 
9705 97X5 lOT-3 X19 45724 
129-7 129.7* L37 6 1X8 90725 
lb4X 164 X 174 j X38 4072b 
29 94 29.9) 3X83 2X0 40727 
40 71 40.71 43X1 2X0 40720 
249 4 2)9 ) 265X Z.B5 40724 
363 B 36X8 387.0 X8S 90730 

150.9 ISO 9* JbOX XZ7 40731 

165.8 165.8 176.4 1X7 40752 

5003 506.5 53* 3 0.00 40730 

514.2 514 7 545X0 00 10734 
230.5 2300 244 7 D.00 «7» 
SI'S 2316 M5 0 5 00 40736 

209.9 210.2 2Z3.6 0.99 40737 

ObJ 236X 25X4 034 40738 
2709 270* ZBR2 03* *0739 
UX8 1U.U 110.9 13b 40740 
1»J 1393 1482 13b 407)1 

K-25 31 75 36 97 133 40742 

S939 5939 63 U 11-33 140743 

LAS Itait Tst Mngra Ud UDOOIH 
93 George SL Edtotarsh ETO3JL _ 03] -225,4903 

59.47 60.79^ 64 67] -1*07*4 

2?ia 23.72!d25J0k«P 


lAcernm Untty „ 
IflUraUtonH — . — 5 

(Accum (hdtd 9 

Japan 3i 

(Aaron Unity 5 

Pacific 5 

(Aaron Unity ——5 

Portfolio 3, 

(Aconn U nity 5] 

1 

UK Smallrr Go's — 5 

(A aro n t tortfl.-— 5 

assw'- 1 

AnurSmCmEgnby 
(Aecwn Untty 


1343 1343d 1433 


re. 00 1*0918 


6247 


-5!? 


■ 5730 56.95 6304WXM 1*1102 

Ratiaml Prarident In* Mgn Ud Q400)H 

486ra£fd!WChSL B3P3HH 01-623 42K " 

HPlleoerkmAaw — 5 76.72 77 JC 3223 
HPtAmwVB0W9_.5 72.72 73X8d77.*6 1_32 
rtPI Eingoo Acr __5 H3JZ7 B4.49 8938 DO 
8X98 8828 ).40 
137X 138.) 147X1 0X« 

136.6 13JM 146.6 OX 
995.8 10090 1073.4 1X7 
788X 7983 8993 X27j 
510 Jl 5192 552.3 3X1 
129X8 296.9 3X5.9 JX1 
8706 89 AX 95X3 0.89 
8431 86X9 9X900891 


NP1 Ewtroean Diet- 5 
HPI FarBSAce*..5 
ttPtFroEaft0W.tr— 5 
NPtO'scwsAcc 5 

fiPfU-reasQM 5 

KPIUKAce —5 

NPIUKOW 5 

BPIWwMeAcr — 3 

JPnPlWwto.0W._5B 

143X 143. 2d 152.7 ijn «fi9 Ksntitfc UvIbii TO M anage!! (lZDOW 

S-H J?i2 Hi SS? PO Box 124 31/59 ftoae Lane, Hdrwfch 060368ZZ34 

i-g “ U 61-90 Z.J4 wa Matter Trwii 6 10L24 101 X* 107.70 2X2 fctE 

SI2 Si? 52?? UHEqnhrf 6 103.77 K>*.*9 1X1X6 290 Hill 

“ 39 6X» 65 31 100 WTO UK Equlbr Imaia —6 100.79 102b4al09X9 4X2 V9» 

5?'3n W^9 1X7 UlCSnmlkr Co's. — b 9X56 9536dlOX45 243 «W36 

Si75 ^ UK Equity Growth — 6 98.53 10057 10699 243 WO* 

iS f SJS ^-2 I S SS DKhde IiJC ifF— 6 L067D 10758 114 *5 3.89 «7M2 

?-2? 5E£ tatenrotlom! 6 172.79 17481 183.97 034 41112 

Si’S!?? ! E<»wp“— 6 144X7 106-*0 15S.7S 0.79 41114 

Sn^ - i52® IS Kto Amerkte 6 11617 11725 124.73 L71 41113 

25 I So! S£-S 5"vi SS "toAnroSndrOai— b 93.03 9**9 10052 0.00 17463 

%-]* SSI Japarae 6 10001 102X3108.65 0 00 47003 

BO-63 80 A6d 84.84 7X3 40934 Pacific.. 6 152.46 15*XSw 164X3 )0j mn 




37.73 

39.99 39.9*d 42391 

49.04 49.04*52X3 

110.9 USWodlZftb 
1 1*9-6 13X8id 162-0 

TOJ ^7Xd35»J 

4350 435AC4M3 
21X0 212JMZ25J7 
2170 217.6TO 2313] 

62.61 63.90 68.17 
63.94 63X7 69.62 ■■ WM 
5931 5905 6X63 KM 400b 
6X31 6M6 b33b».M 4007 1 
264X 2655 283X]457 40950 
■8° 303X 524 Op. 5 7 *061 



, _ 12 25 [7 83 [*0933 Soptb East Aslan 6hn* w litre tin jo B le lawm _ _ _ 

5X73 53-45 33.93 [4.94 j«CT imronatinal Bond _* 100.03 100X3 106.76&.17 4WS1 Storings CorporaUfUl Cap Plans Ud aiOnH Anttnllj . — 
ClttftCoiwertarie_6m5b 94.4M100 43I8X4M0O Ootral Co*rt Oiptottucj, Kent 8R6 OJA Eltafq — 


7037 7037 7*.‘*5|| 

32X8 5207 53.T5) 

■70.66 7006 7006)1329 - pleealntOtotJHM 

Saw & Praspor Crao* (09051H S^^^°krr~3 

28 Wettern 84 Rooiford RM1 3UI HKMwatehiS«3 

Cantud Hm. 2 Fvutlul Sm. EdtobwqH BO 9SC . raihHCkfiS 
■tltoorfbnU 0708-7A69M or (EdhU 03Z-2TO *300 J?" 

^mmmmrnmmwsB stjsb 6x25 jm uzho -MunKandMi «na 

32X9 52X4 555i - U2BI CBAmettcpt— — * 136.1X3 

13S3 135Jd 145.9 X05 W. OngcpWr_ --X- 6 MTS) 

89.77 89 77 95,50 103 TS8BritCr*wW__ 6 SS 

72.04 TLBS 77.54 l.lh (3* Botann* — i_6 TX3Z 

92X3 92X3 98.01 > 99 4U» - pSEnr anw 6 0201 II 

1 150.8 152.0 16X7 7J7 U2B OgA gron- — 6 84 79 0 

64X1 64X1 68X0 3.31 *1787 TC B Ena tauroro —6 16841 17 

177* m» 129ft 183 rite, Po A n n a, 0 27.06 23JM1 

87.60 8700 925) X29 4UB9 )WSmallerCac_6 34X8 3ftl8 

1323 132 Jto 1*0 7 101 «uh OnA gnre- 6 35.7 »X , 

45X8 45X8 48.01 9.45 41292 JS8C« n a r» l 6 H7.96 231X7 i 

■5X09 522) 5537 — 41290 Op Agtron — 6 (0bX3 «U-M ' 

SR0.4 25*.*d26?5 5.22 «29S Wlh*htei J 43.41 460) 

k]23X) ZJX4 246X 5.M 41294 go A ccam -5 74X2 7X34 

(ail24.« 129.* 1323 5)7(1293 tSBtocm* fegW la 325JJ| 

126.8 126.8 134 8 * 07 *12*6 Pg *g»re_- 6 *639 2731 

\VBJI 1)2.8 15X9 2X0 «297 mPattflC 6 »J29 30* XM 

1) 0.7 1)9.8 1593 - 4129S Do Acmm — 6 U601 316013 

207.7 2093 222.) - «299 T58 lotroaroJmcd _6 C7.97 ; 

4X57 42X5te)4ft) 2J7 41300 P° Aaron 0 i)?J7 347X4; 

108.7 106. 7W 115.6 - W ■£■■■■ 

185.9 185.4) 197.7 2X3 H3K ■ 

23X5 2325)2*73 X59 030 TSB Staid Dupe 6 92X7 ^tT^UP 

Z29J8 229.8 2)ft4 *08 «304 DoAccron — — --6 M7X 10839 IISxEmIH 
114.0 114 ft KU )-]3 0303 Emd raoiae dBl tar - 6 47.^ 4805 51_»F 
■■MMM i-98 11306 gpAcoira — 6|47.73 48-65 5I.75g.3M 


Q » ra >n pi .— 5h 
Eurabicft Gwtb_3k 
Exemp* hMoren _ 3t 

EMMfeU Si* 

Financial Secs „_5k 

cm ft Fid IM toe Sk 

C*MftbgmiM„5k 

High Reluro __5‘ 

Mhre YhM Jl. 

tocrorw — 5k 

InUBond —3 

mi .3 



SartykJds 

Select tot] „„5 

5anllroCatliK_9 
SEA*1*...„™_5 
SpiririSItattto* — j:_ 


Unto Growth. 


OT.7 236.7 251ft (.90 0306 
252ft 257 ft 273 A 185 0307 
129X 129X 157.4 L79 41308 
251ft Sift. 2670 3.55 *1304 
51.89 5239 55.73 284 4XJU 
9135 9*35 1003 UQ €OU 
1124.0 124.0 UX9lDi70kU» 


. OnA.„.. r . 

TSBStotdOppc. 

Da Accsm 1 

Emdrauiaedtal bar - 1 

DoAoura 1 

Ita 6 1 30X7 SLOB M34E>.«IO&X 

Target Treat Mngra Ud CLMOTf 



90X7 9X00 54.34 


T~~ 4nteriaaE*0to_-5 [80 89 Mft4M86X2tl.l9 


373,9 309.6 4ft4h 
6299 6)6] IMF 
56.08 57.52 >.07) 
56X0 57.901 ‘ 


\mS. PK ENglish Treat Om Man) Ltd (1WWF 

12Carth*yo95L LcwdcnEXlMbEB ft' 

American* 4)69.72 66X5 69ft0 

Far Eastern* 4B9731 20154 209.60 

_4E0051 202.99821164 
__ 4048^2 190 OM15907 
. . „4r7430 76.03 7907. „ 
t Dealing Day: Wed. 'Dealing day; nrere. 

Pearl Unit Tracts Ud UCUOJH 

50 *■ ^^^ ^^3^^767 

' 12 1.5 134 0 1305? 

1990 147.70 208X3 

.6 107ft 19X9 2035 ; , 

.6 108X3 19X3*1 2035 2.9Tt 
-6 358.7 360.9 383.9 14/t 


(CaKfrett Prbata aimtc 0000 496 070 
(Catlfreel B0F/Ohcretlaaary Managed: 0800456633 
^ 0800456666 , I 

53.07 5397 57 )2 4031)708 
SlftO 3X0) 55.15 XOofoDLJ 
6087 6X91 6Sft6 >.aQ(*7008 
■57.96 5402 6239 LazRjoi* 
b)6Z53 6340 67.43 23aU»07 
" IK-04 5Z.09W 52.03. 14 JH 



Merlin Jpg Iter Unit TO %ra Ud (01NI5)F 

U9 sp® 

9952 10L9W 10B3 P.91 HO7I0 
1263 127 ftd 135.9)237 [40704 
3408 3fl.9lra 3830051 WAS 


K4.7 360.9 383.9 

1 188.7 19X0 203 X 

(Aaron Unity 6)140.4 200ft 2135 

5ng ?fl _S , k» M.73 


FroEattAPacWc.-b 
MorthAmericro, 6 

SBsd; 

Ult tocome F 6 

Glob*! (tops F „6 

HarbonrF. 0 

Otenaas F 8 

UK Small Co's ft 


5X57 




46.T6^H 
SJ44 5*50 
S236.-3236 

3X94 52.92 ■■■ 
4255 44 617*4706 


W4908 9009 3343 K 


GtobafOnreiaeJ 
aebsIQsasAcc. 
Gold ft uaotoc~ 
Gotd&Gen ACc J 


X5Q 

3X87 3107 342 25) 

73.73 35.73 8X36 1.00 
7630 76X0 8X47 1.00 ■■ 
5303 5303 57.09 ].0D 4M41 
9BX) 9834 105ft LOO Mte 

2253 22.99 24. b6 9X5 

90*4 90*4 975 2 1? 

65*4 (>5.6*4 70X6 »JB3 
11863 1063-2002053 


UK toil 25 614931 50.03 S3X1 

Pembroln Aitainistratten Ud O70fl}F 

SSSSysnnlS 

63.73 65.18 b933ii.6ii4.d67 SS S5 SS 

3 l .-ko La**, PoHen.Bar Eflb lAJ. P‘D7 ^184 b*iE*TilagCm_ 5k IDL70 10X70 10e.7B[a^ C23J X woSm lW pOS — 5k 

Far East Gwth 5k B44.40 144.40 154.44(200 «-«-■*> 



.^nSn Wretqwtoe Capital _i! 

joxxjo.xfi Jtou Tongriefaw Unft Trast M s n s gras Ltd Q2W»F 
tohohOwcett. Edtohqrgh EH38HA ■ 0312203932 
532 12630 1X5X7 L71 tt671 
L72 12204 13X30 1.71 U672 
336 UUO 132,94 3J7 «mm 

Sdiradw (Mt Traits Ltd (MOOT Onw^raadtoc biuvj# iiffts JJ? 

»M»jACPjmn -. _ XSSfesic-rt^S^ S5 kS SS 

■ PtoiOfttoA-f-xfiSS 116.44 122.77 IroS 
TawniWJI Unit Trust Maireram Ud O20D7F 


Fttdlc 


Dta 01-406 8484 Brator DU: 0X606 003 
. Grewnl Enquiries: 01-3823000 


WM5 

26.19 2b 19 27.86 - *J746 

(ft 67 6X67 65 bl 5 82 *0747 
43-07 43.63 46 41 231 «7« 
M.g 6954 69.72 - (0744 
2982 29.B2W3172 550*0750 
6600 6701 7X 4 J& 941*0751 


America* _.5 

America* 5*1 Ores .. 51 

Australian 5: 

Emotar 1...—. — 5! 

Euro 5*1 Oops 3 

Hedged American —5j 


07.48 87 .40 4395 1.05 
36X0 36X0 3801 2.03 
17 61 17 61 10 79 X711 
7239 7239 76.98 0 TSi 
4329 95X9 10132 D OO 
41.03 4 UOte 4309 050 



Hong Kong 9(37 14 37 Z4 39 6712.80, 

Jaw 5)5*1-43 10043 19X74 BftO 

9437 9437 100.4l|0ft0l 

9X30 9130*1 47 XblO. 15 140548 

WaotttonallpdK-HhlZM 112.96 110.28 |2.00|4Um 
U K jndo Jk gin 4 2 11100 U09« W-ZbMbBW 

S^SEteJtrV.^oR5?3T56.9 1369(328)462*4 


L & C Unit TO Mngmt Ltd (09D51F 

PKrey Haae. CopUrellJtof. EC2R 7BE 0X9882800 

Mum* .3)5930 63X3 644xbft8|*075Z 

mu i General 3 1 154 4 3723 379 0 tX5(jEw5 

Laurence Km Uart Trast Hagmt 0300 IF 

isszxz&gUm 90.12 9,38 mm 

Laurentlan Unit TO Mngmt Ltd LL200IH 
lb Bbri togham Gate. London 5W1E 6LB 

jftlft lB2.7“l93.4t^ l i^S 

SSBS 

61 04 62.15 66X2 X22 *6301 
74.0b 74 6a 79.45 100 MU 
36.74 5730 60 96 1.26 *6H5 
44ftl 4b.6S 48 606.001*77® 
Lazvd Unit TO Mngrs Ud Q200)F 
21 Ueerftolds. Loodoii EC2P 2HT 


Enrogrowth Pirn — 6 
Bobll Growth — 5k 
Gtoba tocome Am —5k, 

Do income 9 it 

Smarts* Assam ___ ft 
UK Growth Aoc — 5k 
UK Income Ace —0k 
Oo tocome 0k 


Moron Unity 6 

Capital b 

(Accum Unity 6 


(Accm Unity —4 

(AmnUMiy Zb\ 




7X19 7X92 7631 > 62 *»« 
48X8 48X8 5X26 J.49 HW 

61.71 6234*l(i658 1.00 «4M 
15758 9834*162X2 122 WJSB 
,70.41 7X7e*d 763) 0.00 ««bO 
|W^ 6Z.02tt69.98 132 *4457 
70X1 7X91 7*30 3.92 *0*56 

■ALT) 66.90 71X9HftlH04B 
iMMInri IMt Trusts Ltd CUOOJF 
192 Eyre Street, SlrofflnW, SI 3R0 07.425 29888 

&ss 

15 %t?i sM 

1987 lM.7TOl*9X|0.7a 
199.7 195.7 2085B78 
7107 72ftbTO77.93pX2 
10X1 102ft 1D99J7X2 

50.71 9L7U 53.01 had 
1053 1050 1X00 
2233 Z]6.?^^M 
■21X W.9 

257.6 260.7 

4693 47M 
62.00 ta 
<0.91 3 
4330M 
435* 


01-0286123 
Growth Trust ......... 3, 

High tocome 3 
imerottlBnat 5 

Uteamtoad (am ..3h 

ETOeanlTialtedABn-. a 
Jrero ir n hn i l ftsr e ci — h 
Amer irrehnd Aaec 0 


lAcon u*ny 

Mandarin to 0 

(Accnnlhdty 6) 


Brown Shipley & Co Ltd (lOOOlF 


9-1/ PBrymoont Rd H 
Mogd Ptolic Ire .... 6 
M*« PfoUoArc. 

UK General 

Con. ft General 

European Inc 

European Acc 

Eiamn 

FMascial 

German . _ _ 

High Inu mi 

Income 

Iml ' 


berth Am, 

OriwH * 6 

Recovery 6 

Smaller Cos Acc — . 6 

Smaller Ceilne 1> 


a awards HUl 0444<ipM/v<15 


4J 65 42 65 100.0 
163 4 1*3 4 174 4 
1X»0 1290 1378 
XI 54 2359025 13 
2* 10 24 46 2b 03 
24 62 24 90 26 SJ 
310 4 310 4 328 b 
154 b 154 6 164 b 
3919 3440TO4145 
87 56 87 56 4J 47 _ _ 
110 J 1X2.4 1ZQ.9&J4 
97 34 »7 JOcS 104 0^ ; ; 
32.24 32.24 3434 2 80 
65.20 *5 20TO bfl *7 
135 7 135 7 J44 7 
60 02 60 £5*65 06 
2963 24*3 J3JO, 

104 0 184 0 1-78 7 il 23 

Bry court Unit Tst Mgmt Ltd n400)F 


5k 43.54 4 3 54 46X1)0 50 _ . 

J2.64 39.04|LOoUaMl 

- - ■ 1*012 


FreachSlhKoth 
SwKsGuiNetO. 5k 

»»"/ UK Glh Ho* 6- . 5k 144.92 44.92 47781400 
Oumenil Unit TO Mgnrt Ltd {Suspended) 
311*1 54 5t James SL London SW1A LlT 0 -499,6383 

-•01*: 0elglwnGlhHp,b..3kll4OJ 1*03 1492 2.001*05)3 
*01*3 Granan Gltrllm 6 . SkllOil 102.1 108 5 2.00 *1041 
*01’* lul'in Cto tew b .5k |«9 9b *»4.96 106.3 3 00|«I3«6 
*01*5 SoaMUiSlhhovb .56(11X0 1X10 I1BO 3 .DoUjH 7 
4019b inc Sv.gi no* b . 4ll04J 1043 109.7B.10MM)bS 

£{£ Unit TO Mngn Ltd U400)H 


Lang Term Bald — 0 
Med Term B1IV-—O 

CroittoutV 0 

UKEonlriV... 0. 
UK Emorgrog Cffsg _ 0| 

America* ft 0 

Japan ft General *.. Oj 
EuroswanV . — 0 

lDd**LtotodUK«..0 
Plied Intrrmft ... 0 
ADtt Enrogrog Cm ft -0 

Depmltft -0 

Pari 15c ft 
Girt 


Bis asasr.^fissst) 


JOIte 

fecoo 
:«xi 
-(403a 
‘ .40213 


Eumpean Gith ft. _ 
Far East .. ... 5 

Intel* 5 

Jao Smllr Ca 5 

NmAmerft 5 

Ecemin 


.031 


.94 9*12073 241 
198 7 149 0 211 T 7 43 
354 1 354.7 3773 BOO 
167 8 1604 179 1 4 63. 

345 0 345 4 367 4 J.OTfeOS4 
151 6 153 6 163 4 1 ObkUM 
113 I 1152 1188l337l<G3Sb 


H^l^WBiMsatt'lHaW JITOMK EFM Unit Tst Mngra Ltd Q4001H 
toco me Growth H200 5 2005 Z07*l4 60l*«9* 4 MMUHe Deant EUllSort* 03. 


-3152900 


*0330 

4051 

MJSZ 

*0133 


Managed Eterty 4 .. bl 
MMTewBTO9teH4_6 

lamTawBalanoH) _ 6 
Ciuttoosft 6' 

UK Equity* 6 

UK Emerging Cos* ... b 

American* - 6 

Japan ft Geotral 4 .. 6 

Enro p mn t b. 

Fired Iniecotf .... b 
Indea Lhdrod Gilt ♦ .* 


140 0 142.4 142ft 2*8 46T4 
1261 1282 1282 (06 462*1 
106.7 107 .1 107 J 10 S 461*! 
134.9 141.2 1*2.9 4 23 462*3 
108 7 1130 1130 2 72 462*; 
1466 148.4 148 4 Ji3 4bM5 
*6.67 97 67 97 67 1.1ft (62*6 
174 8 1BO.O ISO 0 2.02 1U*7 
U93 L14b 119 6 3.18 »6298 

1020 102ft 1020 1071 44294 

132.4 L360 136.0 1.10 44636 

100.4 108.4 1004 14J! *6636 

101.5 103.9 103.9 D.Oal 47532 

Fate 1 


UK capiui Jan 4.... 0 
OK locftGvrtb Jro4_0 

UK Income Jaa4 0 

LfKSaiCmGU Jna4_0 
EnnpranCwth Jro* V_ 0, 

■aAnrCv4iiJM«f_0, 

Juft Ike Gib Ju 4. .0: 

Legal &_Genenl (U.T. Mgn) Ud O20UH 

RnM. Hatton, Brent wood Essex 


2?2-2 29X2 290.4 1W 
310.4 318/4 324 9 4 14 
218-1 218.1 222.3 3X3 

as »s w#* 




Buchmaster Mangmt Co Ltd (12001H 
TheSuci Exchange. LMiac/i EC2P2JT 


Enwrglog C nUi ... 5 

(Accam Unl(ri . .—5 

Felldwsliip Tvt 5 

(Accum Unltsj ........ 3 

Grewral toe 5 

Ucnim Umiy 5 

Income . . 5| 

(Accum Units) _-_5 


64 29 65 75 69 76 
65.76 67.25 7135 
64 75 bb 36 70.41 
67.13 6800 73 00 
315 2 J186 
540 2 5Jft9 . _ 

368* 1703 300.9. 


335 0 337.9 3580 M 28 10211 


*0?» 

40206 

•W37 

i!033 

«a» 


Amrrlujift 

Capiui _ 

Camir t iblft.. . St, 

Eurafund .5 

Growth ft Inc. S 

High DhL 5 

Iriertuiioul . .5 

RescnrtB . , 5 

Pacifrf . . 5L 

SmllfJapCol .. .3 
TdkTd 3 


517604 7604 81X2 
‘ 144.1 144 1 LS3.1 
24.42 24.61*1 2b 15 


0345-090526 


7X6 


36 41 3b 41TO 38.60(0 7B 


223.9 223.9 237.9 
173 J 173 6 1040 
286 1 28bJ 304ft 
2701 2701 29 22 
40 29 jo 29 *2. 84 
6* 32 69 3£d 7301 
244 2 244ft 2509 


B.99 
6.42 
6 99 


62 73 63.92 68.00 
5049 5945 63 25 
bftftl 63 28 67X2 
,49 76 50.00 53 1?' 

63X5 6401 68 62 
SOCG 52X1 55-55 
67 00 68 *4 7303 
4658 4707 5007 
72.41 75 OB 79 08. 

432s 48.40 . 5149 

-.51.87 51-98 59X0 

DeSMit* 6190.93 50 93 54 18 

“On » switch, refu will be ieoed 41 Bid price 
*• Fjt East rnergee i nn Pacific Growth 1/12)89 
Glenfrirc Unit TO Mngn Ltd fl»05)F 
14 Old Park Lite. Lnodu W1V 3LH 0X491 1357 
Prwau Portfolio ...2)312.7 312.7 327 IB. 14)^7 
inv Orewrurolilm — 2| 119ft 1190*1226 6 [ISO toms 
Higher Incore* -Slui.O 13X0 136.90.12140534 

BUS Global Asset ManaganeBt Q200}F 

Cm2 SAM Sterltog Management Ud 
12 St Jams'3 Plaer. Lngaon SW1 


:gs 


Admin: 5 Rayleigh R an 
ErvjuU-to 0277 22730P 

Equity DiSl 5 

EnoHr Accam 5 

Emit* Inerona b 

Eiragean — 61 

Fro Emm, .6! 

Flied Mterot 6' 

Gilt . . .. bl 

Gichal Growth *1 

Inti Bond . . 6 

J*P»n _.* 

Natural R»oiirc*i ...b 

Nredl American b 

Omwj Eqsfty — 6 

UK Recover* b 

UK Special SIB 6 

European Index F... 5 

if ..5, 


*4.5 

?« 46 95 03 MM.1B.98 OTTBt 

16 * ; £692 iaa oh 01 torn, 

43 74 43 7«d4b03B.73 1 

72'ifi ?2 M 84X3 6.23 ‘ 

6248 62.4&TO66 <7 10.17 40757 

Bin ** 


XXL1 I10 2UJO 


T7.93 97.93 |Mft|Eg^^ 


1048 1048 lilftlS 
S7ft0 57.80 61 49 

9610 9b. Ida US. 2 

58.7? 39J7 62. bb 
15001 50 95 3X77. 
Lloyds Bk Unit Tst Mgn Ltd aOOOiF 
PO Bo* 63. ChaUun. Kent WE4 CYB 


Mccum Unity 

SmallroCn 

(AcoroaUalty b 

Meridian tocome _h, 

(Accam Unity ft 

Meridian Growth _.*i 
MMwid ftanmal ftwxf 
Orithh Tfi 

gSPhS^S 

taeoma 6 

HnrMrid SI 

(forth American, — bl 
MlAmdrSAyGSUdt 

British 6 

Eretpon Growth b 


■■■■ft 5k 98.70 99ft5 XD6X5lXiDtoU» 

UK Growth __I3k 48X3 4829 5X59BX6WU6 
Hldi tocome 5k 57.95 57.95TObX90te*OWU37 

PMlKps & Draw Unit Manama Ud 
MFVBbwy Square. LndreiEC2A IPO 01 -628.6070 | 
OrortUttFitthlt— ri?7J7 


CtertUet tad Lied. 


I M5.80 lOhftO 


PKEaamg- |mi» IMftO 11X00 


Ftoedtacerett 5k 

(Accsm Udlty 5k 

GlRtteaiw._-_5k 
Unity -^Sk 

_ _-|5 

• SoACosalSk 



13 Mr 126.71 

PrlRdMl Unit Trust Magnit Ud 06001F 
Prallfle Unit TO Mngrs Ud GL200M 

222 Bbhopsgate, Lcndpc EQ 7^44/7 

40*73 ^jteSra^T-i U9j S*XTOM7.9[4.7ltoU*4 


Far.CMV. 


28X9 300.6 1001 (*ll« 


mgbtaeWDC 5)9X42 92X7 9027)02*1146 

totrosattoaal 5)166-7 1672 177.9 003 U147 

RthAmerkan 5)159.9 16X5 17SX X57 OIB 




33( ^ nw *a hjqJtowtaSKM7HF 


mufti 



156ft- 1572 1672 122, 

165J 166X 176.7 I M 
1X6.9 1X93 148.1 XI 
153.) 156.1 166.« lM 
1M0 140.7TO l*9ft 2J8 -■ 

1-45.4 147* 157ft 2X8 4Mff 

52*6 53X7 56.77 LftB )7M» 

§3i as St LIS S& gSfBipi 

46.41 4bAl 48.00 1S0S FroEro ttn:,;;^-. 

®ftl «6ftl 4Bft0 uz nSS ■ Mcona gohy 

‘Oil 9301 9005 906 *8*67 
100-7 100.7 106.0 906 ewpn 
256.9 259ft 27*0 124 41270 

asasg 

iS3n^8B -SssM!y.3 

“*■2 mo 

769ft 271ft 2B9X&ftaM38 


Ltd CUHNDF 

(H-4937262 


3225 53ft7 57X12 ).9)l 
D.75 33.02 5 8.60 194). 
TOK 73.07 77.93 

144 JU 15309 


m.47 144.92 10407 J 00 
46J» 46X3 49.41 LSI 

IE*3 47*5 5002 101 

3S-&S%3iS 

gS p IS 

3X23 3523 3707 I 79 *1513 
*-« 35 AS J7X9 1.79 HXM 
M 71 35.03 38.21 4.94 
■.(D 40.16 42113 a.94 *■ 
’ 1A 62,18 6602 J OO 

(Em 62*9 tXM > 00 
BS.46 134.09 164X6 i*8 
CS* 15650 166.92 168 

&?? S 4 -! 2 5 7 W " TB W 

HX) 31X4 5403 178 teSS 


uin 

•1311 

0319 

*1320 



5X06 

|S29 5502 .5774 


Jlirax m 

11S-2 1160 *11316 
i7i 1 122.6 mmd 

1262 126ft| 

SS^ISSk TO 17 1 
7203 7X63 7727 
■■32.3* 55.60] 


83 (Hpfti|«B*79 Provlricace Capitol Fd Mm Ud QOOOIH 

30 UxOrldje Read, LaTOOD W128PG 01.74991 

Jasho^B 

a 





S90S 1 1200*6501 


91X1 

............HE 

»&{s fspffi 

3^^*00 54®7.i>? toltt? 


S0GS0 




Japan SSnUrCtef._5 
XAccoraUnlty 4 5 

& B SSst:l| 

fSJSnWroi: 

Ewmeilkarire«_s 




UK&iyf^SlH 

I U5 Smllr Cm W , __~.5 

■(Accum Unity 9 s| 

IsfiKmi Mndfar Unit TstH 

HIE MBSSBijm 


1020 

al-49 22.03 I 
21.49 22 .03 

Him a^smr 



'BSSStL-Si 

TRlwroan Growth _5? 

snarls 

USSS^^l 

gfta-ZKl 


&S S-S "X7 J.43 
79.72 79.72TO84 80 106 
722D 7220 77J11 0 

S^SUKte 

D-S 5-S '6-77 W 

SIS ™ 

?V ?2 105 6 



3* JO X420TO 

43.78 48.41TO 

4025 4206 
3001 30011 



, GUIDE TO UHn TRUST PRICING 

M otto cum fcw to b> (|W % w P**— n. That 


mo 




tow 


[2*3 

-rani 


GAM E&latr IK...5E 
GAUL&tatlAcc - 3D 
GAM UK5g*c Inc ... St 


012939990 
■I JJ7 77aWO10fl X35 0K6O 
»*1 39X61TO417 67 233 <B6I 
m «J03TOlSa«£W(*BB 


Balancta^ 

DaCAooirei Si 

Goal Esrapt Gwth _ S' 

DitAccurtir. Si 

Energy Inti 6: 

Go lAecum) ... ..... 61 
Exit* Income — _...S| 

DslOeeumj 5 

German Growth 5 

Do (Accural _5 

lOUKte UU. Si 

Do (Accum! S 

toll Tortnoioar— sL- 

DotAauu) 5 EM-30 


!b3X3 265 13 276 97 2ft4 
US 09 515 JU 04X13 2ft* 
«9 81 4981 52.43 Jft7 

50 70 50 7H 53*5 >.87 
74.6* 74 64 79ft0 2X7 

MJ* DOJL BJ* fjg 2_27 
22X5 2=2X5 23*.D5 1.19 
Ibd 60 <6440 489 05 5.19 
*6J9 97.07 UBX8 1X2 






The time ihown alongside Uw find 1 
■orraol ly Ml aalam another thn L 
wmboh areas foOewcW-OOOl M 1 
audHght. 

HUTTfclC miM 

TteletwrH Oeaatmthatthae 


mans 


iwHldulMaHsuria 


a rariUbm* forward ^fetog 


TteWtff H OeaatasthatttaaanteM wllldtltM 

gpas£ttear«&f» 

* nai e ^JSJ bSiracnled^aLTM^riite wnaii^? mnr«Sm ,l S4v^9 , «’re2* 5 


adnaee df U« pudrare or nlq being cv 
o*Mj denis were c arried M yettra doy. 
spiEME PAPncumts AB MuS e S rs 


TH« matt recent report aad 
Otter cipljaMrey nolas " 


■jis= s rJi«fa.*MSssssst 


(Cap Gwth Acc^S 

Pa c Baste Act s li I<£ft6 43.06 4X>6 

■AuragteEkwage-. 309205 200X008.47. 

SMW^ArsAaftteUtTOTOgraLtoaZMW ™ 
wstyitemsus!^^ TP 



■ *Mftl 


jg ww h* h mih im qoww 

kiWKM 


UKEteMndAnctr^3 

UKG*nro*l fro: 5 



maadu 

vrtndeTiaterf _0k 

SMftttUhlntiitaiNitt Q2M1H 



.S3»S| 

Men UnH TO E& 0*00)11 

Lt d - uooflw 

5X74 9507 9AL OlScl 


W-91 39XM 4X00 

S-S S-21 ‘«3? 

S-S 3X99 

92.76 3302 33X5 
j&a K01 '2BJB 


H. — 5k 170-14 


7S.14 7b.b5 £SlX84toS« 


Netted oho _Z,_ *, 
Cohoidna OBJ fcg^rSl 
TOareoPotolPatlift^ 
0* Vinci (Em) . 4 
(MiorfWW ^„,3 


feg|L^ 

79XB 7b3 



HS Ltd (W0S1F 

uSm lSTomw? ixn&jSBSa 

■ pITiS 

tettod Chgmw Ua]t T^QW^i 


A 


. ... ^ 



aJ-A 



















•'v l 


■V. - /-l * . '-■■ '■/ ’•■ "</* 



•’ *or- T\v : ; ;-: 

XtI • '-I 

' ..: ;-TM 
, / <■> 




-r “» 7 




ZtS 

• - -N(r* 

, - •• 


■ *."- J 1 -••« 

-. . *V*» 


■ • 1 :.;••> 
; • • *•; 

««■ ..'j.' 





. c 

•cf / : . •• 



» „» 

•' ~i: J • 

■) ■ 


\, * v.-c j 


l^ANC^TXI^M 1990 


21 


FT UNIT TRUST INFORMATION SERVICE 


For Currant Unit Trust Prices on any telephone ring dlrect-08364 + five digit code 
{listed below). Calls charged at 38p per minute peak and 2Sp off peak, inc VAT 





H&JBt BS 

tSAB.-eMftrwrSe 
u&ir.ISyicisas; 
Iraao’reivSijfc 
p3.*lJ 33,92-. St#, 

4 ijj 6 


K2e 

VfarflV Unit 7 * Hosts IM IMOttm 

5Mf«wMB9 ' 

American* j 

Ml Groirik* ., ! 

Memo** £ 

Japhi Growth 4 _9Lf 
p«maPnrt*:„5S 
Small 

Australia.— .-55; 

^SisisS f 

5>wKW«aE* 

vsastxMMm^ 

Waterier Unit Tst Mm 
UCUriatuStLEAilainll 
AimnUitB Saw — 6 1559 1159 1658: 

PteHfcBarfff.*-j 1 ..6 3S.47.-Sl.47 33471 

Cu Baffled Grtli -BIB 4937 -4937 $2J0g3O 

9 awnmi.oiwgj 

PnwxjSuro 29.33 SL20ID5 

Wellington Find Ww Ltd OZStUF 

SSSssjliai 

Westax Asset MMagcncot O330 )F j-.., 

Whltttnpfefe Unit Tst KgmfU* .. . 

2 Ham L»e, Lffldan EC2V 8 BT 



AEbraCffe lina H aMUc Co LM-CosM. 


R 225 ^ 



Bi 


HI 


gw sn Asiwwm 





MV R aLk r l3OTa ^ t 

:iss?’®si . 

ABanyUfe Assume Ca.tU. 
-Sfa^eWpctUrsBwEHblAJ ; ,' 


■4|lSJZ 




‘4(UK 

441687 


JBga= 2 r* 

7*9 A 
577.4 
1112 
<80.7 
148*1 

sUre4rt4 

526.4 

1712 

ftfr - - - 



524.2 

.ZB**.'—- 

m 

FjrtaM 

w 

fssr- 

i«b j 

Heritxpc Prppady 

76.70 

MU Conner Bopfl — 

IDBfl 





ou, 
gild 

117 7 
.508,7 
1575 
.557.0 

iau 
973.4 
UK 

554.7 
UM 
l&XO. 

436 0 
WH 

154.7 
235 4 
gin 

ihS 

JlCLB 152.21 —1 41914 


135-3 
7222 

38 

253.7 

318 b 330.1 

m ai 

32U 3389 

223.0 23L7 



W Hfer VbM CIO 

Md Mr Gran Hot 


otter run: qty- 

Pritt Chh VM 


BU 

Price 


General Portfolio Life loses Pte-Cfifltd 
Paring Fuads 


PeoOK&mh. _ 

Ptn OwtMK Equity 

Pob Smaller Cos. 

P«l Far Eaucrr 

Ptn European 

Pie Utah taerian.. . 

PwClUPfui....... 

PneFkMIniDep 

Ptn Bid) Sot J 

Pw Pmnarly. 

Pen Inb-Unkfd Gilt. 

PeoUouftd 

Mi Ul Managed. 

PnGasuspro, 


m gsii 

iSor.B 2iaa 


Ifsggg 

Uiflo*»»Ba«l»r_llIk57VS94-'SmKMMl^« L _5^J*H 

Wlltoro FtameUi Snlw u* nMSFHl 

Windsor. Hast Hnftn tWfLM»)F| 


OuiMentyftfAma.. 


Eunwawt 51 

Fat 6»5m ® 

finMUilnc __.3 

CtsmUiAix.^. J 

[man me „5 

Inw>«Acc'......^3 

ProtwWSORf 5 

Smaller Ctfi S 

Mth Amtrian 5 

btUnatmMI _s' 

Axel Value 




witsse 


WrigMSt Ug mag fn^ Uonn lid U 7 Ofl)F 



152.1 

ay 


au 
MU ' 

'337.7 

Ubj< 122.9 

12B*» 135 .6 : 

»fe«S 


070742311 

H 41691 

'-1 411 


Isns 


£93.44 
£3199 
rj2 50JS0 

CWIwe BrttSati KaSukt 

Pn^mt Rb«L HAnffifafiott 


- InUroatloiB d 

SfcE 


26&1 

306.3 

fSA 


F 




23^5 .23TO.9 

l 7 '-428.0 


- *1697 tHenu... 

- -41699 - 

- 41704 

- 47025 

- 44534. 

47026 

4ug 

4SD1 
.- 41TO 

47027 
-1.41710 

41705 


ffij 

u£S 




JScrtn2 I 

1 3617 


ln 0 Gn»ili.,™„ j] 



n 


MinFdW— il 

iPecfd 1 taUl..rZl' 

SaWrOftFancifiO; 

. — mpfta ' 

The Yorkshire Unit Tst Moon Ud dlNlP aSSL'SSSr 

WMdSPmaPV.FmUKltaMenM (MH6OZ2S0 
Vor«n»Canml.33.|®2 59. V0R 64. 760^0^ WflnfpiTijtaiSZZ 
nnu«EmfccW_Sl 1 61_22 <448 66.47 G5lGS3b Pat llitoFdSSfer. 
rani WM TK_ 5V 1 6488 44.91 UM HU95 (STSi 


280.7 , 

2067 217.01 

59713 . 624.2 
1557.0 1438.91 


Muagtd P» 6 omC».J 
Pmparar PoBAxunJ 

HSKRSSaSis:- 

141704. EadtrPatlDcCjn ..' 
41707 



044441*113 
41817 
41816 

41819 

41820 

41821 

41822 

41823 
*1824 
41825 

4 1824 
41B27 


BraMnEsaib 702.1 

Cream BrK. feu- A. H05.4 

OSS Mad*BnL_ 2328 

Kerlu«3r..-— .._ 299.7 

PFCororeU.,. 340.8 

njjqe m a 

13487 

CneBder to w nee Pie 
Wgau, Sara W288L • 
LHcfSw 


739.0 . - *2133 

8853 - 42134 

245. Q - 42138 

Mjj.4 - *2138 

34781 —1 47032 

0733142429 


PeaFramlinnan 

Ptn Ptrpelwl 

PenFlWRj 

PtnCuianaFlUL,.. 

Pan Mldlans 

Pen N. M. RnutuMW... 
Pen KWl S«. Ettatey. .. _ 
Pm Fbiw & toMei . . 

Pen intfiC lobar 

Pnft'cMWUngiCinr 

Pan Bm» 

PenSUwart hnry .... 
taCS8tmto4M , «c..- 


,2947 

2028 

1413 

1715 

1661 

,1705 

2533 

145.2 

,291.2 

2448 

15453 


1735 

1644 

mb 

105.0 
2177 
1389 
1323 
140.6 
109 J 

1106.4 

150.4 

120.0 
193.8 


3098 

2136 

1»4 

180.6 

1750 

LMLfl 

mi 

110 7 
2234 
1463 
139,4, 
1481 
114.9 
112.1 

4 


With Profit Perform... 
UK OMmtiaiha -I 

Far Easton 0 w — . — . 

OlKfHML 

CankPmSerlUO| 8 >_ 

OvUPrpScr 2 

Fixed Merest — 

Caab.„ 



1(07 109.1 ( - 

I 132.7 139.71 -I 

TKAPatfannaatfa— 113.8 U8.9 - 

buSEI_J 147.3 .155.61. -I 


-Fbc*aa»«,Qep.*rc_-. 


ttSBjesR[R9i.-:.| saasLfi 

smrSsstei 


OTHER UK UNH TRUSTS 

MHSMAVWd -W*» OT to™ Pic 

SoSSSSSSmS 

In 

Fed 

Deposit floe 3£.; - 

OiarWCT/CharfclartttXteWF 
33 Klaa WllUanrStrtft CC48 9AS ■ . U-2802800 
(T ladaKK Jan 3 .1160 9 1651] 10.14)40254 

cSEltajS.X.-’dlSj 19391 iiSUo^ g67 

CAFmVEST-CbaiWct Aid FwmEiUm MStoSSt" Si 
eTN92JD , 0732771333 pSfjoSSb-^ 3K8 
3 62 57 JO 1 4.00147779 »S>JtDSSEtH; 

LOT -521*1 8 00 1 47780 Pf.VmFtivZi.SZ 
Charities Official Inrest. FtndFP - PexPren - 



PH.KmCauL.J 


i «b»'sss 

ammVmSo J ima 1 . -Iwzs* S^ 5 fsi? 


Edhttaunk Fund Hops PIC 


American dan 3 :_..|1463 1503 

Managed Jan X_.: 1 1478 1525 

Japan Jan 4 I57.tr 161.7 

PaETic Jan 5. 5773 . 5932 

Sa Jap Cos Jan 5... -...15413 5567 

Fidelity Imestmest Santas' kU 
Ki^dl«emPtollnr_Tl*El 14501 
Fleml og Asset Mno m t lid 
XJnl!!!; C«7 .3 *MO*j 102 
BtJan2.„. Ofe» 13819 381 

JapEnemniJanlii. 0Sb5 — l.*4t 

SS^SSSi^Sli^.. 

IWBMdMDxK- 00156 U05« 

Farclfla & ColDfHai Pcn.Magt lid 


Pan. fir bn 


UTU.1233 0 

888.6 935.4 

17178 18088 
,3178 333.7 

500.7 5275 
1*71.4 15489. 

‘ -2267.0! 


, NewTeOPwCJD 

— 1 41709 hslPoKAccmn 

-|*6536 InUPensCw . 

-*w ssfsssSr Ji 
^ SS bfccL-.._. 

CHy of Edlidatrafa Ufa Atcurancc 

4nn 2 Ejie Street HID, Lnodna EC1R5AE 01-278 

46538 UhTM 

41713 FteEaftEmerg Eton. 908 533 -I ISP 

41714 Fondnf m*Tsa_„„ 618 . 60.9 -1*7806 

*1715 Money 132.0 13861 -1*1922 

41717 SperUi Situations J40J 948 - *7808 

UKGrewUt-. ZT11328 13931 - *7810 

-1 41718 WorW Growth. Il250 15Ui -147812 

41719 Malta Prods 

47497 Faodof l«*T3tA_ 1*3.1 - 150.6 - 47807 

41720 Special Staathm.„_. 132.6 . 139.6 - 47809 

UKbwnh 2063 217.4 - 478U 

07MIH4S14 '"'“•MS*"*- ll9*-7 15731 -1*7813 

ran? Cttr of Westnd mta Assurance U) 

1 41724 n>Bm4W, 500 ARtnyBML Milton Ke»nesUln 2 mi 



for other orkas Mease teunliw 

AastanzlMri GENERALI $pA 
117 Fenaurdi Si Londw £C3M 5DV 
H i mbw S ratallUKCtlL 


Sf^inzinn hi, 

UirnapH Pro J ,6 31— _UlS.72 422.12 

DenmUre Ufe 

Tfe «Mtf. Etfun. 5onvTW2 9AT 

** — rjin 1 177 4 1868 

WartciGro*rtli__ ..-_ . ... 1 1485 156.4 

UKGobIw.. r - 

UKSauMCm«M(«S..laam.-r * 35 . 

Eietmon. ) 1*95 1575 

FarEasurnl™. H 313.7 3303 

Nth American 


RmtmCrrwili Ppty . 

Ha mom Canal lan 

Hamhres Equity 

Mamtont tnrapean 

Hamhrti Hwh lonm.. 
Huta Jao SFa Eao. . . . 
ManMn Nth American 
Hampm Ret 8 Asset*.. 
HantitB Scaxoinartaa^. 
HaiBBTOs Smaller Cos... 

- Generali <mnl Haiugcd. . 
GemmS MM* Peas... 
GffKMttCHk J 


152.0 
1781 
1312 
159.4 
.1565 
3»0 
184 0 
11814 

155.0 
1882 
154.9 

556.0 

249.8 

Il373 


1608 
1873 
1382 
167.8 
164 8 
2103 
143.7 
J9L0 
163.2 
198 2 
163.1 
5855 
263.0 
1443 1 


42364 
423*5 
*2366 
42367 
astwi 
42369 
*2370 
42371 
*2372 

42373 

42374 

42375 

42376 

42377 
*2378 

.42379 
—| *2380 
42381 
*2382 
42383 
,42384 
—1 42MO 
42386 
.46079 
-144470 
46482 
.47049 
626262 


01-4880733 
|423Z* 


ii “35 


42325 

*2326 

42327 

42328 
*2329 
*2330 
*2331 

42332 

42333 

42334 
42315 

42336 

4S357 


Meat Ins u r an ce Co Ltd 

Moor Breen Ljse. Bireitegtani 613 BUG 

ManagMFd. Ub 2 1221 

PnBMto Maaaffd J207 3 112-7 

Interlift Assurance Co Lid 
149-151 Mints Rd. ChidMll HUl RM 66 PJ 01-59 
MantedFund.. ,ZZ|1V3.2 U9il 

Pacini Kngd Fd 1 1135 U98l -I 

Irish Ufe Assurance Co Pie 

Victoria St. Si. Altjans, 

Global MnodSerJ....- 
Global EouTn Ssr 3. _ . 

6 tobalFmilniSer 3 .„ 

Glotal Prop Set 3. ... 

Blotul Casa Srr3 

GlflUl MiMSer*. .„. 

Global EgurnSer* 

Global FadlmSer*.... 

Global Pm Ser* 

Global CMh Sir 4 

UnnmaiSeoifliy.... . 

Ushenal Balaeord .... 

Unhonal Opgrtny. 

UHrerul JKUultr. .. 

Uerterul Eure Equity . 

Umwnai N. Aroer. .... 

UniwEnal Japaome . ... 

UnlKT-ui Pactft 

Unh* Inti 5ptc SIl 

UBVilmlFxfiUA. 

UahtnalPregsTtf... . 

Uelwrral Casn 

Managed Pro 5br 2... 

Equity Pen Series^.... 

Gilt EagraPer. Scr. 2 . 

Property Pen S*r 2 . . 

Casn Ponton Series 2.., 

5ecerftr Man PaiSaS. . 

Bal Mae PenSer J._ .. 
ftm Man Pen Ur 3. — , 

UK Equity Pen Ser 3 
IntlEaBltyPenSerJ . 

Flrrdlm Pm Set 3. .. 


.4101 

46705 

*7300 


IS 


Pmeny Pen 5<r 3 

Deposit Pair 


Gresham Unit Assurance lid 

2-6 Prince Of Wilt! Ed, Bournemouth 

CmSumMsIU 

Balanced Feed-— 

K=WmLT.” 

Flop tot .... . . 

Global Growth 

towncU 


Set 3 1 

The LA5 Srntip 
10 George St. Edlnbiigh 
0202752000 LA5 bvofamt A 


H«S, AU STF 
3*53 4163 

072 

ww 

456.X 480.1 

— 

3Z7.3 3*43 

— 

23LI 2433 

— 


— 

105.4 110.9 

— 

107.7 U34 

— 

962 1013 

— 

1D92 1U.9 


1003 105 8 

— 

126 4 1333 

— 

33 1 1*0.1 

m 

46 4 154.1 

— 

033 1083 


54.6 102.7 

— 

34 1 141.2 

wu 

74.5 185.7 

— 

39.4 146.7 

— 


— 

313 1386 

- 

1 a i *4.8 

_ 

122 118.1 

— 

624 7 657.6 

rtb 

7553 795 J 

mm 


— 

26*0 277.9 

— 

222 b 2343 

— 

1183 1243 

— 

65L8 686 1 

— 


— 

727.8 766.1 

— 

869-1 9143 

— 


— 

204 0 277.9 

— 

ZZ2.0 2343 

•J 


ClhOUxJ 

GoldUUxl 

Index-LnW Gilt Uct) . 

Iiaereatioiul lAeej. .. . 

Inti Inc (Act) ..... 

JanaiUccl.. 

MaraaedWal 

PPPFundlAcE) 

Pacific (Acs* 

Property lAttl 

ftecownfAceJ 

UK Marne (Ace)... - .. 
Ptrsoaal PenWa (Ax) _ 


Offer VMd Dfy- 
PrM Gres lint 


3i8 

4S72 

42874 

42876 

43179 


BU 

me* 


Offer YWd Bty 
Prit* Crest Uu 


42644 
<645 

flj ijls. 

*2M7 MGM Asqrametz] 

42648 MGM Haw, Heen Fid., Worthing 


&GPensiora-Canti 


— 

122.4 220.7 

— 


— 

205 0 213.4 

— 

1933 2033 

— 

327 9 344 4 

— 

5673 995 8 

«- 

571* 6003 

— 

502 1 5273 

-■ 

=73 238.5 

— 

388B 4083 

— 

2173 2283 

— 

23228 

” 


KEL Britannia Assce Co LU-Coirtd. 
New Era PbsMh 


s 


470b* 

i 

42669 

42670 

42671 

42672 

42673 


UKEqnSvAcc 

SpNHlSHasUint te__ 
Nortf' American Att.. „ 

Pacific Batin Acc. 

Ftwd liaenst Act .. .. 

Pnwerty A«..._ 

Demait to. . . 
Managed Acs. 

Inti Equity Act _ _. . 

form GwKFd Act.. 
Pan Ion Frah 

Pan EdaliyAcc. 

Pew. Seee sm. to-, 
foo. Nth American to . 
Ton Pacific Basil to. 
Pens. Fi>ed tot to. .. 
Pens. Property to . . 

Pan. Cwaltto 

Pm. Managed Acc.. 

Pere Inti Equity to.... 


212.9 

1848 

415.6 

l « i 

1189 

1185 

ii 

zrai 

190 0 


274 6 
2242 

194.6 
4373 
277J 
233.9 
15» 4 
274 6 
1252 
124 5 

323.4 

3654 

233.0 

S67.fi 

3425 

293 1 
2001 
3457 

130.7 


KDi « 
S3 

4i 


Mgd Gilt Caged Fd 
Uqd Bldg 5 k Fd .... 

Mgd CurreiB) Fs . 

Drown Fd 

MIDI BmUMP'IMU 
ftafiitn fAnd p-tolto.... 
Fldrllly Mod P folio . 
GTMgdPtdlb] . . .. 
Garunar Moa P foUa. _ 
HcaMtoo MedPUio- 
MaumnsMslPfolio 

PeroHuU (to P'eup 

Used Tst MtoPfoua . 

MIM BrK £ irrupt Tyt. 

Equity Sewing. .. . 
Stmriralder 

DftKHIL 

Gilt- 120 0 

Preaeny Jll95 

■raker Maaeged 
Undl Linn Pr Mod 


107 9 
1142 
11*8 
114 8 
1J3 2 
Lib 2 
1285 
1233 
1296 
1454 
134 3 
137.4 
1175 
U7.2 
105 2 


1225 


42897 
47074 

42898 


iHs 

- 42902 

- 42403 


PAM Global G •d»- 
UninnJI Plm Sand 


1258 
1114 
1172 
107 7 
1377 


Fhtetl lateren 

Index Linked Stia. 


1146.9 154:7 

.1225 129.0 [ 


AP4to-HKKKXiJ«i2._|W^.7 2 * 2*2 


1 under Conn coatral ra^m 


null *M17 

Eareseanhs Jan2..__|l205 12t8{ 1-65*0*18 

Earannanto Jan 2 Il382 U5J 165*0419 

Norm Ameraa. Jan 2— 15968 . ,6198 L55| 40*21' 

SOMA East Asia Jao 2-13315 344.ol 2.73. 

Foods In Cunt* , . , 

Capital Jan5 [529.7 5322 

Gross JaT 5_ .J207.2 20B.2W 

WdiYWdJanS - . 13353' .3358 
* Reuhsed to monies undo conn 

£5SK. ,,nlt JLR 

Lazatd Bnrifnra & Co. Ltd 
Lizard l mclBi s Ltd tt : 

fSStfRti.... ' 

Ewncean Jan 2 — [ 

America Jsn 2 ; 

Far Eauem Jan 7. . 

AmtralMa Jan 2 . . 
fSDIngs Dec 13—*_ 

&SSASS&; 

SfiRRSEI. 

Latart AaUmrtttkt I 

ZFdseSont 

toS^firo31_- LJES - '.*»» 

Fxd1lR5«cDacSL.^..l - Uto- 
■ -AnHahlerndy fa Local 
M ieStonlflulid 



Pwi Wdr3GnmULl..i 

assisted 

PmEisoyui.. 

Pec Far Easten 
taNUiAmcrk 

&ssstsas=i 


458.7 483.0 

11 a 6 1252 

155 0 1632 

1543 1625 

141.9 1495 




- 41726 Proocnr F«*i_„ 

41327 Seem GwU) Food. 

*1728 " 

*1724 
41730 _ 

41731. Far 

41732 North American Food- 

41733 ' Naboal ResooRB FraL- 

- *1734 Prouai Managed Fni.. J 

41735 Pwulon Egehy Fmd— 
*1736 PaaloMFbKdM 

41737 PMIM-- 

41738 Pens! oa< ImJ 

*1799 

41740 

41741 

- *1742 _.. 

*1743 Balanced Mwd Fd.-. 

- JPtS ZZSK&ft 

41746 bsbcmalranal Fund. 
*1747 





- 41931 

- 41932 

- 41931 

- 41934 

- 41933 

- *1936 

- 41987 

- 41938 

- 41939 

- 41940 

- 41941 

- 41942 

- 41943 

- 41944 

- 41945 

- 41946 

- 41947 

- 41948 

- 41949 
*1950 
41951 


Emit Star msnram Ca Ltd 
Bath Road. Cheuraham 6153 7L8 


inti Income. 

Managed. 


|j|3 


Seome Fad 

Blue Chip Fund. - .. -- 
Peefamunc* F ■ad.— 
Adiwturem Fund..— 

PsmlanxSfewc .. 

Psraloas Blue Chip — < 

Prr&kmPerfnrrwnc*- 
PensImAdHnbiioca. . 
Pensions with Profits- 


1285 1353 

1723 181.4 

1993 209.6 

187.4 1973 

131.0 1379 

144.1 151.7 

134.7 1418 

130.9 1378 

135.4 1425 


SSSHSi 

*2179 
42HU 

42181 

42182 

*zm» 

« 2 im 
42185 
*2186 


N. American - Gniwtii IT . 

uESSfcirr: , 

Greshamf Frandlmtaa total m 

American A Gen. i~" • 

American TumansaKL 

CaaHal 

CnwrllTHc 

Emopean. 

Exm Income 

noiflcial ....... 

tncomelmt .7. 

IsubMt 

Japan 5 G» 

Recovery. — 

5auilerCos Fd 

Cwkw Series Q 
Balanced Find , 

Ceronosn Gronth 1 

Flved interest 

Global Growth — .... 

Income 

IrUrnaUocial Inc I 

Managed. . 


164.4 173 J -[41950 Equity^ 

._ , 1955 20581 -1*1951 Oversea Equity 

,„. fc F or oUwr prices ptoMlatrphooc 0900 690888 Moo»„ 3?_ 

wS Clerical MaCcal/FIdelitr lutcntKtlDiial ES HJfc;-- 
41750 Nbwiw Plant, Bristol BS20IH 0272290566 KnSb _7 

*1751 Imsafnsent Fa* ■ , . Peas Onmal Equity... 

Pm Money 


Eagle Star boar./Midland Asatr. 

60SL Mary Axe; Lamia ECS , 01-9291U1 

EagtefMlllMe.— T2108 2UL4I 3.751*2187 

Ecsnomic Iusa ranee Cotsnmy Ltd 

Ladoa W, Sttuagtawie. MElfl 1 PE , " 

ManageiL. [1223 1288 

FhadTnterast- Jio?5 107.91 


1*1752 

1 4i7M ■■mm 

3 1*6176 H 

1*6177 
l*63JB 
1*6179 
1*6190 


SmUR/Uhied 


r lbse«tt_ 

MdandSKariths. 

Cash—' 


Far East. .. 

hwrnitlaaaf 

-I *6181 Special Sltuattos. 

-1 46182 In c w nati onal lacome.. 

-1*6183 American tuenmn 

EureoeM 

-146389 South East iwUFmd. 

liSSg-aBSSwvK- 


4UB9 Mbwdl 
*6190 EdutW. 


ss £ r ._ 

Eefi=®- 

AlhhlWdsr life AtlU. 1* UP saLJrhhl ' 

Amricto Ufe Iraurance Co UK FarEm— 

lATtyre Road. Croydon C892LA . . <04806000 




1.7 1353 

1103 116.2 

'112J. 118.0 

128.9 US.7 
m* 1185 
,1353 1*25 

114.4 120 5 

1243 130.9 


Suitable Ufe Assurance Society 
WaRna Si. Ayteshury Backs HPZ17QW. . 02963 

Enrootao 11238 130 J 

FartSwi: 1 3335 351.(1 



289.1 
97 2 
*75.0 
197.6 
.1703 
99 6 
125 6 
5979 
350.0 

283.2 
384 8 
1033 

1 1103 
*38 2 
103 « 
1783 
193 
561 


Nth American finish. 7 

Property .. 

UK Growth 

GematfFrwaUratH farin Q 

American S, General . 

Casttal 

European . 

Financial. 

tncorne Trot 

lotcroafanai Crwth . .1 
JapaoLCwiml... 

Secooery - .......... 

Snwllfr Co's F« 1 


FmePinuresL.. 

HUh Yield ..... 

Maimed.... ... 


U6J 

4663 

UNO 

189.9 

126.7 
165b 

124.9 

599.6 
245 4 
1130 
3556 
ISO 6 

3048 

102.4 
5003 
1028 
179 4 
1050 
1323 
5773 

308.8 
303 7 
4055 
1088 

1161 
*61 7 
109* 
187 9 
125b 
164 5 

124.8 

593.7 
2455 
U35 

350.0 

120.7 

3045 

<99.5 

1778 

1308 

5765 

3688 

301.4 

405.4 
1093 

4283 

3431 

405.0 
663.2 
2557 
347b 


- 42387 

- 42388 

- 42389 

- *2390 

- 42391 

- 42392 

- 42393 

- 4Z394 

- 42395 

- 42396 

- 42397 

- 46200 

42398 

47050 

42399 

47051 

42400 

47052 

42401 

42402 

42403 

42404 

42405 
4340b 

- 42*07 

- *2*08 

- *2409 

- 42410 

- 42* U 

- 43412 

- *2*13 

- 42414 

- 42*15 

- 42416 

- 42417 

- 46201 

43418 

42419 

42420 
42*21 
42422 
*2423 
42*24 
43425 
42426 

43*27 

43428 

42429 

*2*30 

42*31 

42432 


Managed Fund 
UKEonUy. 

Uonrr^arhct:. 

Fired IW- 

Japan 

North America. 

Intervauorji. I 

European. 

Far Lot — 

Special Situations. 

Prolan Funds 

Managed 

International . ... 

Progeny 

Money Market. .... 

Flcedhiurest. 

UK Equity 

Honh America 

Japan.. - 

E 11 


253.7 

3995 

274.0 
1850 

218.1 
385 J 
1219 
223.9 
1935 

120.3 
968 

1752 

lbOO 

1662 

167.4 
170 6 
365 6 
121.6 
210 7 
216J 


267 1 
4206 
2885 
194 8' 

229.6 

405.6 
1284 

235.7 
2035 

126.7 
101.9 

18*5 

1685 

173.0 

1763 

179.6 

279.6 
1280 
221 B 

227.7 
97 5 


031-2259494 

- 42674 

- 42675 

- 42676 

- 42b 77 

- 42678 

- *3680 

- 42681 

- 42682 

- 42684 

- 42683 

- 42687 


42688 

42689 

42690 

42691 

42692 

42693 

42694 
42M5 
42696 
42640 


MLA 

1 Seated HieSo, MiUpLMt UE1A Va 
Initial Equity.. 

Aecura Equity 

Accqm Managed.... .. 

Acorn Fire Star 

Actum World — . .. . 

Actum Lifetime 

Pern act Eiamy. 

Pm to Managed. ._ 

PensAttlnU 

Pots Acc Deposit. 

Pbb to Fin Star 


166.5 

22b 0 

227 0 
169 5 
132.0 
112.7 
2505 

2715 

2175 
1745 
21b 0 


OKQtflWSS 


*3005 

m 

47139 

4.YJ2S 

» 

*3031 


M22AD, 061 8339361 
114.41 -l 4T0I5 


1365 

1246 

236 

161.4 


- 46094 

- 42704 

- 4 7814 

- 42705 


European - 2U>_ 

BrokirUfi Fade 
Cnden Mmtln WgridTtU [129 4 
Dowry IrrotroenL . [118.3 

Dowry Brntal 22* 

EJ> Ward Disc. 1 1535 

Lancashire & Yorkshire Asset Society 
Moorgau Hall. M 
Capital Secure. .. . 

Balanced Portfolio 
Unit Builder, 
bwestor 

Laurent I an Life pfe 

Barawood. Gloucester GL4 7R2 0452371371 

Lift Foods 

UHAuarmaCoof 
3680 *OOF 
307.7 3234 

2645 2785 

211.4 223.1 

905 0 952.6 

2655 279 5 


15B.0 
21*0 
215.D 
1795 
125.0 
US. 7 
237.5 
257 5 
206 0 
1655 

2045 

For «ner prtOd please call fret: 0800 521546 

Manchester Unity Assurance 

40 Fountain Sued. Manawete 

Easlty - 1 108.b 

Fixed louresc. - ..1*6 4 

MaaagfG _..l 104 8 

Ptralen aid Lift Tar-ant fi 

Eotatr nTlT7 

Fined inero. ..1*7.7 

Money. .. — [104.4 

Mararygd . _. 11075 

ManuUfe Group PUT 
St George’s War, Stt .... 

Managed Ser 1 & 2. |«405 568.7 - 42*07 

‘lOi.9 107 J - 4708* 

319.4 5475 - *2908 

100.7 106 0 - *7085 

'*.6 689 1 - 42409 

3.6 109.1 - 4708*. 

5 1 4159 - 42910 

7 101 8 - 47087 

.. 0.7 253 4 - 42911 

98 6 103 8 - *7535 

2766 290 5 - 42912 

*76 9 502 D - 42913 

1 106 9 112-5 - 47088 


117.4 

102.9 

UOO 

113.0 


47080 

47081 

47082 

47083 


-ritprmtfty Imperil 1 
Growth Fond _ . 

Managed Fd 

Fixed lnt.Fd 

SecuraCau. Fd. ■■ . 

Equity Fd 

Property Fd 


™ BSSfor 


Utni Growth .:Z -7- . 

Managed 

Mooey... — , 

North American ... 


iFraMatawL.” 
.FM 

teBh== 

I OflDV. Tsts 

_Jk& Fixed lot 

High Income 

taoraaUaaal Growth—' 

Managed 

Money 

North Aottricaw 

Prlktfn 


Eooity & Law 

Amenham ftoad. HhA 

ftwc 

UMlynf^ f DbUK0.~-.ra. 

sraii 

Far East. 


Growth & Sec. Ufe Asset. Sec. Lid 

Mill G<<6< Rd. Haywards Nlh. W. Sussex , 0444*13307 

Flex HHr Finance 23121 - 42433 

UMbankSKS. 80.B5 - 42434 

LandbanliSnAnc 309 58 31751 - 42435 

G.tS Super Fd. 186029 i - 42436 

Guardian Royal Exchange 

Royal Exchange. EC3 01-2837101 

Baitflin »mitn 


131.1 
423.4 
2765 
150.8 
317.6 
1815 

232.2 
1675 
170 2 

2701 


7275 

1113 

1085 

1562 

158.4 

1155 

1435 

1575 

1315 

1601 

1296 

12B.0 

113.1 

115.0 


Cferiod WetHcat l u tei l rnc nb Group ' ' 
NarrowPtalu, Bristol BS20JH 0272-290566 

Pw fwn je t Pwn Um , 




Char« 0 Pd U 

Wcapa UhWsI...T--.'h|4; 

NAAOF January 

MIM LW . . 

Mo roan Grenfell Unit Tmst 


ZSSS. Wth-ProfttsIfegJJi 

MM Whh-J FmftmSngld).. 


Uto hn mmi Pte 


btdaUtofC7~7 

- S«dL. 



X76 

6113 . 6*50 

18H 

9838 9930 

ass 



1082 .1X43 

000 

MU - 103-4 

735 



fiitdlntfresir Janij 

US Small Co Jan Z. 

Managed Jao2 

kill Bond Jan 2 

Murray Jehratara 

Euro Ex« Jan* •.. £LB 

FliMWtEa Jan ... 461. 

JanaoExtit Ja«4 67,7 

Mauged Dc Jaa4 <73.. . 

5E Asia E*Bt Jan 4..... 72* 

Sm Cw ExPt Jan4_'.. «L6 • • 

UX Eoty Ex Ja 4...... 432 - 

N ew Court Propertr Fuad 

NC Property.- 71209.4 2277 

Phillips & Draw FBndMamoctnpnt Ud 

Small Got Jao 2. 811 BbVf) 4 0 

DoAmmi — 866, 

tot men 
UK6ideiOK5J.W- 11X8. 

Do Acom — t llgf 

Conxallble- .... WE19 

mftxrU-ft-UK, Index. ~ 966-6 9807 

Ootoura.r' J... 9685 ' -900 7 

Japan Into-- — ...... 9655 9792 

Eu Occam ......... — 9«5 1 WJ.2 

US* Inter. 965.8. ,-gl.l 

Da tom 960.8 9715 

Earope-ex-UK hum... 980-4 2004JI 

OoAceum 980.4 10O4.D 

PWdtowmlasaaMBX^ 9833 3011.0 
DcAcemL : 9835 


Psretays Ufe Asssr. Co LW 
“ Antfanf Rna< Lnytod E7 
Sao 

a&:'ssgte=^' _ ' 


SpcEWSHMUim-. 

Intaraatlanil^.^— 
Cm A FlxeS Inf 




,-x 922 
hj«L8 
.'HIM 
; U37W 



\4MS- _ 

E«iraiCfidhtoaU|OOJ 
bone Aeepra™— - [3774 

l iaa Srto^:. 

. , . siraiiercwsto 

-* 2 ** -.BbiSto 


[4177* 

■ 417751 

- 41776 
I - 41777 

- *1778 

■ 2&E 

*1780 

437H1 

41782 

*1783 

41784 

■41785 



2 . £Se£it«hrasJkM>-(i 


feBF^SBr" Blart tone Ufe Ass. Co LW 


yKOiy--.7.'_-J 




2684 


1285 

1285 

1705 

12*4 

125.6, 

127.61 

isiS 

lOT.fi 

140.8 

159.8 
20L4 
1927 
159 2 

282.61 


Cfertal Medial Mvogcd 

Mhwd *275 

Fixed Inures _|3107 

UK Equity. 


•41^ ladeeUahAd— 

4I7» ' jlpLll fjiLflllUC 

m 


SH 

393.7 


12475 

4362 

3125 

565.6 

260.1 

267-0 


Prices a January 1 UoR draUngx on Wedc. 

Colonial Mutual GnMD 


41990 

- *W91 

- *1992 

- *1993 

- *1994 

- *1995 

- 41996 

- 41997 

- 41998 

- *1999 

- *2000 

- 42001 

- 42002 
— MZD03 

Ltd 

OX-930547* 

- *2004 

- 42005 

- *2006 

- 42007 

- 42008 

- 42009 

- 42010 
*2011 


s s 

Ftatedlpuresc.^^. 

MderLiwdSecc...^— 

Gtd DepmM. 

Pern RxserveU) 

Pent Balanced (d— . J 
Pens Bppoctudti M—l 
PoBEmdiyU]...— 

Pew Higher Me trl- 

PoncN America (r) 

Pent Far East (il 

Pent Europe (u.. — 

Pens Overseas U1 — | 

Pent Property (z).._— 

Ptffl Fixed Intb).^. — , 
narmra-UriHSectd — [ 

Pins Cash (U_ 

Pens OAF Series 2W. . J 
Pens OAF Sarin Ifrl.J: 

FS Assurance Limited 
190 West George $ 1 , Glasgow G2ZPA- , 
RtasBslMGIhFaCp — [37.50 4020 

7«m Batata G>hF( AC— J*5 50 4B.BO 

Cash Deport! Cep J2650 28.40 

Cash Detroit Aram.... 132.00 3450 1 


A 


Booth-. _... 

OnKHWB-PItsLj-tn 

CnofccsWtb-PftsSt-fjn. 

Chains Manrard J 

Onieel Equity 

Chaim Fried lnt._ 

Choices led 

Choral NlhAmer. _-J 

Choices Pacific. .7 

Ounces Earopeon 

Cnoko Progeny 

CMIcK lodat-Urt. _ — . 

Cm ices Stag Sac-- 

Chokes Oepaut. . .... 

GKUtAed UfaAnarapuLt* 

Managed inlttil. J4120 

Do. down 4525.9 

Equity initial. 

Da. Acanu 

Fixed Int. Uftlal 

Oo. Acorn...- 

futri. Initial 

So AcxuflL 

North ArowtualritUl .. 

&Site5hi5i:“""_ 

Do ton 

Euroaean Initial 
•■Do Abeam.. 

Pronacty Initial 



CTE Pudl Po l Maag i i i uMir LM 


Pats. Managed Initial 

, Pens. Managed Acc_- 
Pees Equity hMiai— 

Pens. Equity to 

PensJFxd.itn.>ntUal — .. 
Pens. Fhed lot to.... 

Ptm.lm.-1 Initial 

-Pens lot-1. Aec 

tan. Pm inioal 

Peas. Prp. Acc . ... 
Pens. ImW-kd. CM k-._ 
Pea. Ind-LU. Gt_Ac_ 

Pens. Dm Initial. 

Pans. -Dtp Acc 


7578 

U7.2 

113.7, 

16A.4 1 

166 7 
1215 
150.8 

165.4 

138.4 
1685 

136.4 
13* 7 
119 1 
12L1 

433.7 
5536 
661.2 
8*1.0 
2888 
3605 
4105 

524.1 
131 1 

PM 

262 9 
302 5 
95.4 
1024 
225 4 

287.7 

131.5 
1525 

167 J 
2135 

530.1 
6613 

722.7 
901 6 
3394 
423.4 
*03.8 

303.8 
267.0 

Sol 

1636 

1900 

2425 

3025 


Family Assurance Society 
19 Hew Rd. Brighton UI11WS 
Family A Managed. . ..[52758 
Forth A Managed Ste2., 


721 
249 6 2655 

189.0 198 B 


538.44 

,5558 3829 

_b?^ai 339.60 
5621 59.16 

28657 292.42 
S3 83 56 67 


Harts of Oak Insurance Groan 

W UnrawfL Londep WCSBbHF 

HOBS Praprand [715 

HOBS Prop Pbb Fuad — 

HOBS Managed Fia. 

HOBS Pta Max Fuad., 

NOBS Tax EacoM Fuat.. 

HOBS PJ>. Man Fond.. 

-HOBS App MiP Food... 

LANUAS Entity Fd-.. 

LAMMAS ML 

LAMMAS Deeuh. 

LAMUSEahr Ser l-_l 


SI 

So 7 ! 

53.7 

*92 

50.4 


41790 24 Legate Hill, Lqndas EC4P4BD 

41791 CMLtltotA 
*1792 Kw — 

41793 PatfUMlar — 

4179* “ 



01-5345544. 


Cash Km 

Equity Cxp- 

46377 Fixed bit kN 

46378 bakxllnk Cap 

46379 Mdnlta bw 

46472 b^^liw. 


15350 16158 
42057 4*3.021 


42014 
■ 42020 
— 1 42021 
■ 42022 

42023 

42024 


0634834000 


dosed to new bab i n 

Thayston Unit- H mu jaera Ltd 

ItogMUflMDKisTnSn 1125 
(Accant UbHsJ — ^ .118659 


WrUMbwth I 





ffemsSniE- 


34750 365.74 
35457 3BA.DBI 
040*3 52* b?| 
40954 4XUUM 
45657 480 60 
539.48 367.79 
39654. 41659 
27966 294581 
15638 16452a 
362.17 381,241 
RSi 7 191*7 
22829 24031 
153 J* 161-20 


INSURANCES 

AA Felejuflj Society - 

Abbey Life Asanm Ca LM 

SOHolderiiantaoBd, B 

Proper. 1. 

Equity Sar. 1 

Prao.JtoS*i-2..'....i.s 

Fixed lot Sdf.* 

bWexoflRv. Ser 4 

American Ser. 4 

JtonSet* - 

E nrn p ran SefA 

Higata.Sar.4 

MeaeySer. 4 

lmi&e» 4 

CmroaueSer 4— 


nrO»8t««wthF4~jim09 1D6.« -| 


; TbeCastrFwuL— 
. S6rUta^*dfpp 

-inum SSCXZt 




219.71 _ , 

212.45 2054 
55551 

14450 132.11 
10956 11555 
J ISO 74 138.60 
..(12058 .12652 
12955 13656 


Z&2D 237.05 

306.44 32257 
. 1354.42 373.07 

assraa 
ws ^ss 

1*»W 1*79 JO 

234.97 268.40 
314-19 330.73 

16*52 17339 

202.74 213.42 

,463.43 487 J83 
. IS71.06 60143 

IU5W 122.761 -14 

BriwhLi — ^ HZZI io5 uu*! -l 4 

Combined Insurance Co of America 

15 WbenfMM Way. Ktogdtw upon Thames. 

5k>Ttf KT12PA. , . 01-5*6 

Managed Fond (Capl-~J 129-8 136.6 
MaSged Fund (Aoc)_.l 1*3.7 15 12 
MWSidPraFdffiug- 1715 1805 

Mxxxgm Pens Fd (to) 1 193-8 20*0 

Co m me r c i al Union Grotqt 

StHetoFS, 1 UnderWafL UUIdm EC3 . (H-2S37500 

Var Aixi Jan 12. f 8459 I -142033 

VarUccl JMh — Ii! .1 *7057 l - 42034 
MU WHJi Prof SnZ-1 1337 119.71 -1*7036 
Prime Vriri-Uta 

Manapwt [307,9 

BexneMaoaotd- 

VMaeMa 

UKCaity.. 


FunUr D Fxd Ixt Str 2. — J 

01-3489861 

*2012 

42013 

42014 
*2015 

42016 

42017 

42018 


49.18 5L77 
315.86 322-30 
170.27 173.75 
155.74 158 92 



17733 

42029 

42030 

42031 


ft5SS==L... 

; ^*SS S»SRBi— r ^ 

- ss — — 

- 46197 

01-7407070 


FOKAt . 

arwideSoSltsFd — 

GaatotaFd.- § 

AmcrGUiFd-. 

EanGthFd 

Far East Gth Fd_ 
WirideBaPd 


.Snath Saris L... 

Fanlb Growth Stria 2... 

FjriyC aceacaiBdG tfc— 

rWQ Foinjmi m -r<A-w. 

FaadS Safety Fb»Fd_ 

Freeway Ptmkjo.. 

Friends' Provident 

Castle Street, SalBtuory, Wilts 5P13SH. 07223362*2 

UtfM 

Maioged (Mixed) 

UK Equity...... 

St*wartrtlp._^_ 

Overm Equity— 

Worth American. 

Pad Ik Bxsm... 

EbropSH ..._ 

Property 
Fixed bnerest- 
iadexUalxd- 

Cash. 

Pwgo .ja - 

Managed (Ml , 

Omasa Exult/. 

North American 

Padlk “ ' 


Demit.' 

uSpmMMtPtali 

Maaratd.. -J155J 163.4 

Peis Managed -J1693 178.2 

Prices of Cap Uts and Otta Fads an nquea. 
GT Management I 
8th Root 8 DevtrtsWre 
GT Pisa Bead Fund..... 


150.4 
1283 
629 
1484 
570 
522 
S35 

He nd erso n Adminutratianb) 

3 FtadWT A*t Lo«tai,EC2 M2PA 
UK E»ilty tonne. — 

F ix e d t uu rest.. 

UK Cap Growth J 301.8 3185 

Global Etpihy -Imj «73 

N. America- 2522 266J 

Far East. J*314 455 4 



3493 368.9 

166.0 174.8 

168.0, 
234X1' 
Z35.4 


Ml 


329.9 348J2 

2075 218-8 



330.6 


GTPtan 

GT Plan N'Aro Food.-- 
GTPIxUK4GX.Fad_J 
GT Pla Wrtdwde Fad— 
BT Pension Bid Fad... 

GrPtaiHigandFd 

GT Ptn Far Eon Fd 

GT Pen. H- Am. Fa 

STPeaUKAG£.Fd- 
GT Pea Mtarbtwtde Fd_ 


3035 

3495 

1585 

3955 

SU 

279.4 

*28.9 

513.9 

|2*7.7 

5322. 

*00.0 


214.9 
3195 
3675 

166.9 

416.0 
306.4 
2945 
49 U 
562-0; 
260A 
5*07 
4215 


01-28 32575 
[42287 


&sssnB= 


tSfcErf-: 


104.6 

1646.9 1 681.01 

\m*a 12735 

*Rr*4| 

949-51 
14675 -. «L9| 


_ 22*7 

150.2 . 158.4 
227^- . 340 2 


8695 




m 


2615 - 2T51 

wt ■: mi 


1220 3 23L9I 


f uodmt — w-v. 

MM 

American 

- • 

Eroraep*., 

»mpit»sonie.-.-J~ 

tunes!.. 

Wwraauonai... ... . 

Attract MmgmentUd . 
lOQowa Ten**, AbMratABOiqj • 
Managrt Growth...; — [377.26 9JI.12 
Maaaged IncflUK.. 1145.5*- 131551 

A£UtA Ufe btMBMCB CO Ltd 


Life 

Sotrtrrol 

■». . ... 

Oal 

Bull. . , 

Stag . 

CUi-Edfri) 

Oejwsn. . 

(hattiAmffhai— -| 

Europtap 

Prnatrtt 

■to* tuned — 

Far Eastam. . 


-.IIS 


Lite I 


lB#r,Htra,W658A 

“ I'.- -2U-0 : 

-•7!t5 3 



^K-nSStt 




416 S3- E^dfelLiZ 


08CMM575. bnenBdoMlFtoFd-f 


red louxert. . 




LLffi 
JAM 1130 
11.76 12.38 

1054 - 10 W 
1157 . 11.97 
1334 1*05 

1356 3457, 

.1152 ' 11 60 

-fe e# . 1052 


Fired _ . 

cm Edged B4). 

1982 Sarto 

UKCguity 

teprdvMtrikA*. 

far Eaxtem. - 

Fleet W r it . -. 
CuhtfesOW^i.. . , 
Proe»rty_ — j 

Sorttal Doper tnrtHO-' 

MaroWd. ., 

hues tiafeod Fund,— . 

5Ur ltaraged-2 

5UrManawd-3 

SrarSStooetfad™*,, 

|«M«y... - 

BOW - 

Property..^.. 

Q»en»a 5 l u v e it raaot — . 


-{41636 

1*1637 


Managtfl Peas f* J 





BuUdlug Society Fd_H 
■Corehin (muract 
751122 57 IjdimenJ, Crtldfiwf 

■rairaro-fiKity FuiAxmurtia.. 

srii 

■Sb&kSB 

tatotosFodDKZb-. 


256.4 
1895 
1415 

17 95 
2485 

117.4 


Prket ftr Acctaw Ualts 00^^^ 


2^2 
ra 4ZM 
- 42291 

■ 

42293 

42299 

*2296 

42297 

*2298 


xFdl 


.asssp 


2 Hwigler Street. YortYOl lHfi 


Property , 

tmar nartxo l 

American. 

Japan.. — 

J«an Smaller Ca%... . 

CoonrtAles. 


294.04 30918 
204,79 21.1S7 

btaora 397-oa 

■ 70787] 





dfentF*. 

■4». . its 

ss “ ” 

*160 PWpcrit- 
416*4 ClUAFxd 
41645 
43646 

*16*7 _ ... 

41648 Cash.,— X.- 

*1649 WAUad SathBaftTn-. 

47023 IfUUpfi Hanagad.-... 

. uiuatebtemail — l. 

must 

zm vbszz 

MtSfL' 


fog 1Q ||| 

Prices for oiiiar'fam MlMe oa reqwsl 
Criterion Assurance Group 
SwwCwrt. PrtrattU. HjbW 


ESSORSz 


: Way. Wemtrto B 



4*]R72 WroWOpptMgdFd Ufe- 1021 1075 

- 41873 ShBBMLtafeMt-Jitoi 1M.9 


nffilfe: 


e*H«P«to.l 


231.0 

2135 

Sl 9 

1245 


935 

128.4 

151.0 


107.7 

133.1 


113 4 
124.7 
131.6 
140.1 


46759 

41879 

" FvebradFunduultpiMS ring 0930 63281 

*0878 Crown Financial Management Ltd 


P«x Men Acc. 

Pea UK Equity Acc 

Pea Fixed Int to 

Pen huHJskrdAto— 

Pro cash Onto 

Pen Pruo Acc.— 

PeabnerAcc 

Pen American Am. 

Peg Jaw to 

PeaJwStn Cons Aec_. 
tat European Acc.. .... 

Peat Pacific 

Pan Convertibles Act . 

42077 Pen Bldg $oe to. 

*2070 Pa UnUsed WPto- 
Pta Ait-awe Trucker..... 1 
Genaal Portfolio Ufa Intce Pic 
073fifiXSl GccMl Portfolio Hone. Harlow. Essex 
Ufe 



0904628982- 


SSSP.™-:::-- 

Prime Res- 

Curoetapj. — ... 

Rnperty Share 

Pnohm Forte 

UK Entity 

. FlxedMaraB-_ 

Special SHi 

N Amxrlcai — 

Far Eel , 

Managed.. — . — ...J 

Prime Ses. J 

OepertL 

EwnpcH Pension FWd. ... 

Capua! rota print aval lab la on 

Kill Samuel Ufe Assor. Ltd 
flLATtueif. AtbUscomoe 

Security Fund “ 

Bm an Fond 

Inuntatwial Fund.... 

Dollar Food 

Caphot Fritd 

■laconic Fpad. ...... 

Property Series A... — 

Prowrty units 

Financed Fund 

Managed Senes a. , 

Managed Series C 

Managed Unto- -T1 

High Yield Fund. | 

Monty Series A 

Hooey Units. , 

Wfifcczd 

todmmlSeC- Fd 

Euronexx Feed 

Ttaumiinrircs. Fd. 

ForEart Fart.. 

Smaller Cos 

Spec. Sits Fund.. 

liiogd. Cnttgr. Fuad — 

J a p a n Tech _ .. .... 

Global fiord Fund 

US Smaller Ca-fc 

PtmttmFxad Prices 
ProeenyAcc..— 

Property Cap. — . 

Property Ser A. 

Property Scrfi 

ProwntySert 

Managed Acc. 

Managed CAP 

Managed Sar A , 

Managed to B - .. 

.Managed to C._. ....' 

GaamnuedAcc . 

EoamteedCap.. 

Guaranteed Ser A 

GuaroatfedSer B 

Gunmeed Ser C , 

Equhy Aec- 

Equity GSD.j — 

Easily Ser A. 


42437 
46080 
40081 

46082 

46083 
*6084 
46085 
46006 

46087 

46088 

46089 

46090 

46091 

46092 

42438 

42439 

42440 

42441 

42442 

42443 

42444 

42445 

42446 

42447 

42448 

42449 

42450 

42451 

42452 

42453 

42454 

42455 

42456 

42457 


- 42458 

- 42*59 

- 42460 

- 42461 

- 42402 

- 43463 

- *2*6* 

- 42465 

- 42*66 

- *2*67 

- 42468 

- 42469 

- 42470 

- *2*71 


01-9BA039J 
[42472 

46381 

42473 

42474 

42475 

46382 

46383 
4Z7B5 

47053 

47054 

47055 


01-6385757 


Managed Fd 

Gilt-Edged Fd 

Property Fd. 

High Yield Fd 

Money MIL Fd-. . . . 
lixt-Unt Gilt Fd. ...... 

UKEdrtWFd. 

inti. Equity Fd ... - . .. 

Japan Fund 

N. America Fd 

-formerly TrtdcBtLHe 

Managed |392.4 413.1 

Gtd. Mgd- — 352.4 371 0 

Proge n y. " “ 

American. . ....... 

UK Equity Fond 

High yield 

Gift Edged. 

Money - 

hit (notional . ..... 

Henderson Active — .... 

Perpetual Active. 

Trl Ire. Bond 

Fiscal... 

Growth Cap 

Growth to 

Act be Growth. .... 

Pensioa Foods 

HUxagrt Retirement FU. 1 136.5 
* > Imperial LT " 

J Series 1- . 

PemWnFa Senes 2/3 

Pent Property Fd,. . 

Pens Gilt-Edged Fd. .. 

Prat Ort-LInk Fd.. 

Peas Money Mil Fd..., 

Peas UK Equity Fd._ 

Peas loti Fd 

-Foriintrly Trident Life 

Pens Eaalty Acc 16939 730.4 

Pens Moqd 

Pros Gilt Edged. 

Peas Da 

PeasPty 

Swiss Band Fund—.. 

Woolakh Find 

Hendenon Pens- . — 

Perpetual Peas 

Legal & General (Unit Assur) Ltil 
2 Memttfioro Road. Hmp, M5 1SE 
British OppsAccotl 

Bldg Soc Ltd AccottL. 

Cash AKam...._.-.-. 

Eq.lty Acaan— 

European Arcam 

Far Eastern Accma .. . 

Fixed Acoim . . 

Indea-UahedAmira. . 
lot emal tonal Accam.... 

Managed torn 

(Hh Ametltau Accum... 

Property Actum- 

WwldeOnps Accum ... 



Managed Ser 3 

Property Ser 1 & 2 

Property Ser 3 

Equhi Swl & 2 

Equity to 3 ... 

Gill Edg'd to 1 62... 

Gilt Edged Ser 3 

Deposit to 16 2...... 

Dodos it to3 

linuuiirntScr 1 

bturmnlwial to 1 & 2 - 

Imenutlanal Str 3 

Pern ton Feral Prices 

Managed toll. - 

Oo Accum 

Proon-qr toll. 

Oo Acorn — . — 

Equity In* 

Oo. Acorn 

Gilt-EogM bill ....... 

Oo. Acoim . . 
Guaranteed In't. 

Oo A ffy nt . 

OiumauenallnlL. 

Oo Acorn 

Indn U. Gill toit. .... 
Oo. Accum .... .. 

Managed to 2 

Prooen/ to 2 

Eq»toto7 . .... 

GMt6Jgedto2 

Goatamreo Ser 2 

Inti to 2 

bxt-Ltokrd to 2 


Cnqulrle£0436 356101 


HEL PEBSkms Ltd 

union Court DorLIug Sorrry 
MnltWwkcfiwW 
MIM Brh yuigd Flrtto 
Da. Accum 

Royal To Ujn P-WIO . 

Dp dream .--- 
Heodonen Mogd PYnLo 
Do Accum 

toprtul Mngd motlo... 

Do Actum 

Garunare Mngd Fund. 

Do Aram 

HKftnEraiinMta— 

Da. Accum 
Cash Fond 

Dp accum 

MIM Brit Grt Eastern.. 

Da Actum . 

Mor tow Wild TnO 

Co Accum ... 

Fidelity Mogd Plain. 

Do Accum , . 

NM Ufe Assurance Ud 

Enterprise Home. Portspuish 

tlMIUIL 

ArAraitan 

CCM Vanguard Mngd 

CooickKc 

DrooslL 

Equity ... 

European .... . 

Extra Inca me 

Far Eastern Growth.. 
Fumlnutrou ........ 

GIK& Fixed Oil 

Gold. 

Imame accum . . 

Income Oist . . 
International. — . . 

JatunSraihCo'l - . 

Managed ... . 

Property 

Residential Property 


114.2 

140.1 
*0.0 
1105 
118 3 
143 b 
10*7 
128 7 

100.2 
123 1 
1245 
153 0 
107 4 
112.1 
111 0 
1150 
IDO 3 
1035 
100 3 
102 3 


3617 
SOU 
393 8 
548 3 
450 6 
6276 
2313 
3334 
178 b 
251 1 
4943 
7029 
1032 
231.4 

148. B 156.6 
165.4 174.6 

14L 2 146.6 

Hffi.0 113 7 
119 4 1257 

1565 164.7 

135.7 142.B 


42914 

42415 

42916 

42917 

42918 
42*14 
42920 
42*21 
42922 
*2923 
42924 
42425 

42926 

42927 

46258 

46259 
*6260 
*6261 
46262 
*6263 
4626* 


Merchant Investa ra Assurance Co Ud 
Pvt of the Ml Grom 
91 W Import St. Landau WIM 7 DA 


Pries for Initial UnluTri 0273 724588 
Legal & General (Unit Pensions) Ltd 
Klngswopd Doom. Ktogurood, Tadvronh. Surrey 


Ex. Bldg. Sac Lnud 

Do. man.. 

Exempt Cosh bill 

Do- Occam.. .. .. ...... 

Exempt Eoty. InlL 

Do Accum. 

Erangn Ears ton. 

" Accum 

not Fir East ’InlL _ 

Accum. 

Exempt Fixed but.—.. 

Do Accum _ 

Ex. Index lid. Gils. 

Arams 

mpi Inti. Initial... . 

Accum 

icmpt Mxgd. IbK.. .- 

Da Accuro 

Exempt N. Amer. Ink. 


42724 
42726 
42728 
42730 
,*2732 
-J4Z734 
*2736 
42738 
,427*0 
H 42742 
42744 
46386 


430 

1050 


0279626262- 




42098 


Crown Use, WeUpg 6021 1XW 
-199,4. 

[41879 EortwAre 

1*1880 European Acc-., 

*££ Fbadrtuns.3 
HtataGMieAc 
IdtW.ACc.. 





mm 

8- 142.* 

6 : 


las. TruHACC— 
J xium pcACc -J 




blMbsSodW- — 


we! 
2*85 
5940 
424 0 
369.5 
329.0 
*373 
220 6 
245 J 


1252 

Si 


104.6 
608L2 
208.6, 
2610 
63.2 
446.3 
5994 
347.1 
4602 
2322 
382 

131.7 

135 n 

688. 9 


0483715033 


42100 

42101. 

42U2 

■92103 

42104 

42105 

» 
<21 Se 
42109 


0.0 


ao 


PprrfonnFdAcc 

Portfolio l». A. 

OK Eqnlly _ 

Overseas Equity. 

Smaller Camwsrts.... 

For tastfra.^ 

European 

liorio American 

Gilt PUB. 

FUcdbtt De®. 

8glkflngSac-^._-,. 

rtSo^tadElC.Vl.'.] 

Utwd 

ixt. Managed 


j- 42U0 
• - 46701' 
08 42111 


Glrunore... - 

FramHogton 

PenKtcil 

Frtyiity...- — ..... 

GuInressFlMiL 

MhfWKL..-- ... 

H.M. Rothschild 

High Street Equity 

saensB^. 

luter.GIobal..- 

R-dlMMogdCerr. 

Berry — - 

Suurthon ... 


CSBxCtaaderiUacxT JV3-3 


550.1 

5500 

296.6 

204.4 

178.4 
232.9 
172 D 
12B.7 
140 4 
1395 
1362 
2091 
12fl3 
2323 

.9 


1367 
151 0 
147 4 
169.4 
1040 
1728 
1260 
1241 
92.5 

130.9 

103.9 

102.9 
137 8 
1151 


550.1 

579.0 
312J 

2153 

1*79 

245.2 
181 2 
L»3 
147 9 
1428 
1435 

220.2 

1354 

244.7 
214 7 
144 O 

159.0 
155 7 

178 4 
109 6 

HH 

W 

U9.4 

1003 

145.1 
121 J 

98.3 


Equity Ser B 

EooltySerC 

Fixed HltAtA- 

. Fixed bn Co - 

Fixed Lotto A. 

Fixed lot 5er 8 , 

Eked lot Ser C... J 

indexed Sets Act.. . j 
Indexed See Cap— — 

Indexed Sees Ser A 

..Indexed Secs Ser 8 

Indexed Sea to C_ . 

fntl to A . - 

brt.SerB 

mu. toe 

Dal 1.x- Ser A , 

Dollar Ser B _J 

Dot lar to C_ — 

European Ser A 


Exrepeanto B - 

European See C.. 

F «r East to A 

Far East Ser B._ 

Far East to C 

MaaQxrSer A J 

ManCOrrSer B. 7 

Mu Cento C— .... 

Building SoetoA. ... 
Btil la log Soc to B 

BnildlpgSMSerC. 

Smaller CffsSerA-. 
Smaller Co’s to B..-.. 
Smaller Co i.Sert. - 


itoA. 


OBUilfrCosV 

US Smaller Ca' .. 

DS Soulier CcTSSw B 
U S Sma ller Co's Ser C.. 
■utatllMiLTaSer A- , 
ViroamestTi* Ser B .J 
bnestrontTittoC. _ 


629 J 
411.6 
310.3 
225* 

244A 

957.4 1007.0 
bOSJ. 617 0 
238.2 So a 


J23.0 

198.6 
370.* 

234.7 

160.8 
IOM 

132.8 

760.9 
510 Jj 
2501 


116.4 
205 J2 
3795 
2533 
166 I 
|95 0 
140 J) 
1587 
1102 

i£Z 

73h'5 
1298 
194 4 
IBS* 

127.7 
140 1 

330.7 


2743 

265.0 

1275 

214.9 
178 4 
I0H.4 

148.9 

176.4 

109.1 

145.9 
100 4 
88.6 
B98 

! 3» 

1403 
114 9 
105 T 
1073 


1295 
209 l 

389.9 

247.1 
169-3 
1114 
1348. 
B01.fi 
5375 
2633 
1226 
216.0 

399.5 
266.7 

174.4 
IDO D 

147.4 
167 1 
1245 

156.6 
1170 
129.* 
249 0 
1367 
2M7 
1773 
1345 
1475 

348.2 
164 8 
2BB.6 
279.0' 
13*3 

226.3 
187 8 
II4J 

fi$S 

11*.*, 

133.6 
1057 

*3 J 
9*6 
1625 
1458 

147.6 
121 fi 

111.3 

112.9 


43476 

*2*77 

43478 

47499 

42482 

42483 

42484 

42485 
43486 

42489 

42490 

42493 

42494 

42495 

42496 

42497 
4249S 

42499 

42500 

42501 


01-6 b4155 

- 42502 

- 42503 

- 42504 

- 42505 

- *2506 

- *2507" 

- *2508 

- 42509 

- 42510 

- 42511 

- 42512 

- 42513 

- 42514 

- 42515 

- 4251b 

- 42517 

- 42518 

- 43514 

- *2520 

- 4 25 21 

- 42522 

- 42523 

- 42524 

- 42525 

- 42S26 

- 42527 

- 42528 


-[*2529 

42530 

42531 

42532 
*2533 
*2534 
42535 

-[42536 

-[42537 

*2538 

*2539 

42540 

42541 
425*2 

42543 

42544 
42345 
425*6 

42547 

42548 
*2549 

42550 

42551 

42552 
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*3S 3 

*3224 

S3Z25 

43226 

432 33 
4322* 
<3230 
4323! 

43227 
A322B 
43232 

43234 


43235 

43236 

43237 


43fJ0 

43241 

432*2 

<32*3 

<3244 

43245 

432*6 

<6462 

43247 

46463 


Mercury Life Assurance Cn Lid 
33 Kins William &•„ London EC4R 9AS 
He 


HomeowMK Fnendly Society , _ 

PO Bon *4, SosimfMd aw> Hamgale. 0423 Sb7S5 

HFS Managed Fd L [121 fe 128 J -[ «»6 

HFsSGiSSF03. . 1 124.4 131 4 

U5raca«lkglH3— (126.7 1334 

HF5 Green <s;p 1*8.0 1031 

HxiirtMxiljT u rraged^avines Ptae 
HFS Mangold Fdl_... (ulO 128-3. 
HraToEaicSwHl-lj 122.7 12*21 >146385 


235J 

& fi Life and M & G Pensions 

Victory Road. DtehmfM CM1 1F£ 0245?662h6 

- - T rfd| 288J 

322.8 
12*6 
162.4 
104.2 

Z34.S 

2642 
97L6 
384 1 

267.0 

102.1 
510 7 
145 7 
|ZJ*3 

1252 

High Vieu Band (Aid . 31 D 4 
lxtC*-U»Hd6l8tKAccj... 15J.0 
5*66 
167 8 
3Z03 
252.7 
1*82 
377 0 
521 5 
1228 


- 42587 

- 46384 

- 47515 


Amir Band lAcu, 

Amir Hk Bond (Aee.1 . 
AmsrtorGaedUa] - 
AuKrhlnslan BdlAoJ . 
Capital SUi Bend lAtcl ., 
tcmwKrt'yBtndlta).-.' 
DnpCHic BtmdUccJ. — . 

Eqdiy Boon Mol 

EqeitvBdnd Baobs... . 
EurapcinBandtAccJ,- 
Enu Div Inna tied .. . 
Extra VIA BdtAccl.. . . 
Far End* Bead LAtcl. 

Gill Bead uted 

Geld Bond (AccJ 

High Tleld Bond (Aid . 

'.'■kedGiBnCAccj... 
bnemu BtnUArn.. 
■m»ml Inc Bond (Aol- 

Japan Bend ifltd . . - 
Jap* Sorter (pUcd- 

Mi»grd Bend IAa.i . 
Property Band (Act). . 
Sstwery BsMUeel . . 
SnoHw Go’s Bond.. 

PrXl‘T-1 r VTTtT 

American (Accj 

Buildlna Soc (Aid. 
Capital Gromn iAccj., ■ 

DeePrtUAcC) 

European Ucc> 

EorppMn Dir (Acc) - - 
EqarirUn.’- - . 



PorlJoii- . 
lmBmaiiega> ... . 

UK Ecuitr . 

Br.tlsJi Blur Qup— . 
Recovery 

UK Smaller C« 

UK Income ■ . 
American 

Jr DOT CSC 

PjcjCIc BaiiP . . - 

European 

FHfdimrmt 

Prtmifw 

Bldg Society A Da- 


54* 
520 
500 
540 
*3 1 
43 9 
4* 8 
548 
52.2 
590 
578 
OTA 
50.7 
50.7 


57J 
M 7 
52.6 
56.8 
45J 
461 
524 
576 
544 
62.1 
60 0 
52 1. 
53J 
53J 


01-3902800 
*7512 
4750* 
475)5 
<7505 
<7514 
<7517 
47516 
47504 
<7510 
<7511 
<7507 
<7506 
47513 
47506 


Pbpralx Assurance see Sun Alliance Group 
Pioneer Mutual Insurance Ca Lid 
16 Crosby Rd K IVaUrltto L'rerpool , 051-9^0 (655 

3Ni 3473 

441 7 ' 

L25.3 
122.0 
152* 

193* 

1-54 ! 

1051 
105 3 
131.4 
108 4 
Me.4 

Premium Ufe Assurance Co Ltd 

37-3* Perynoum Run Haywaras Hrath 


Managett Fund 
Llan Pros in 1 Cap FtS 
MMinFuDd. 

PrmMngd Fd (InlL .... 
Pens Mrgn Fd iAccj 
P eissFTM Fc noiu .. 
Pint FTW F 5 'icc.' . 

Pirn 0 sen McFr.hu-J , 
Prni O'sris MrFcSAit'. 
Pens F.c in Ft) Ir.iu 
Pots F»d Ini Fc riitl . 

Pern OfMs.i Fa nmi> 
Pens DritoSiL FO Wlf 


ula 

m 

163 7 
203 7 
686 
113* 
110 4 
1384 
II* 7 
1-U6 


43272 

43273 

43274 

43275 
*3276 
*3277 
A32JB 
4327* 
43280 
*3281 
*3282 
43283 

*J28< 


Midland Life Limited 

Norwich Hie. Cgmmmlii Rd. SoBUUmpiM0703 229*2* 
hD.fi 64 1 - 4*097 

58.6 61 7 - *6(798 

56 5 5*5 - <60*9 

53 * 56 8 - 46100 

67 3 70.9 - 46101 

62.7 66 1 - <6102 

5*7 57.6 - <blOJ 

514 54 2 - 46104 


Advenuircus Fd _. 

Balanced Fd....— 

Defensive Fd . . ... 

Secure Fd. 

UK Equity Fd 

imerrjiiaiuiFd. - 

F.|p>ty Market rd . . 

Fiiea microti Fa ... . 


el 
5*5 
568 
70.9 
66 1 
57.6 
542 

KEL Britannia Assce Co Ltd 

Milun Court. Porting. Sirew 

CaiiJui Giawin 139 2 1*6 5 

Maraaed HiWM . — 121 5 127.9 

Cap Gwth to B ... 124.6 1312 

MrgdliWroetoB.. - 113 0 118.9 

NBA UT Portfolio. ... 1213 121 5 

Mamrelaa 


Managrt SlwSoc.. 1 
UIM erii Wga Enters . 
B*r*Kl Mnd Amcricm. 

Fideliij GW Eure...—, 
GanmoreMadU K_ _. 
HaihoaroMjdGipkal— 


103 0 

117.3 
*94 

1339 

1069 

106.3 


108 4 
1Z3.S 
104 6 
1409 
112 5 
1114 


0306087766 
43035 
<3036 
463W 
46331 
430*7 


47KQ 

<7141 

47142 

47143 

47144 
471*5 


Amrlcjn 
Building toe Fd . .. 
Sjlxntrd . . 

EuriSpun. 

GT NllRAM . 

Gjnmoro rjnjt 

Grniu* 

GtlL 
Gtobai 
HMh Inc . . 
imrnutigrji Eouriy 

Jaw" 

CAuSJJrC 

Protrrry 

B. W imperial fic-lfl 

UK Edu.tv 
Pots' on Funfa 
AmeriCJn - . 

BuilP'i'jSPC Fd .. . 
Eaunm 

Europvan .. 

Ger.Tiln 

cm 

IntfriUliPPlt Equity. 

Japan 

ManJoro 

Property 

UFEcuiir . - . 


118 0 
17*0 
2*5 0 
2090 
1*5 0 
130 0 
UoQ 
174 0 
49 0 
1C1.D 
211 0 
291 0 
bD 0 
310 0 
!5Sfi 
3310 

151 0 
1R4 fi 
22*0 
209 0 
1 d3 0 
1550 
143 0 
14*0 
67 0 
2J9 0 
315 0 


125.0 
189 0 
3U 0 
2200 
205 0 
137 0 
1930 
:s4Q 

520 

mo 

2230 
307 0 
640 
327 0 
It3.fi 
3490 

15*0 
1*<0 
242 0 

220.0 
172 0 
two 
155 0 
25T 0 

710 
252-0 
Jj5 0 


0444458721 
43285 
<3286 
*3287 
4328* 
<32*0 
43291 
433*2 
432*3 
46834 
*32*4 
*3295 
432*6 
<32*7 
43W8 
<329* 

<3300 


£$5 

<3305 

<3308 

4330* 

<3310 

43311 

<3312 

*3313 

<3314 


Professional Life Assurance Co Ltd 


Continued on next page 
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PHCC 


Pniific Ufe & Pores'dris Ltd 


Rcyal Heriia<3* Life Assurance Lid 


Sli3r:PUi>' reoUli Ch^pijL 48^EE C53^'3''IJ3 MOiWSl 
M sf-vNa Mart wr B.'1'atrt Grows n Mar-Nfc Fana Mulii Girii 
Life F«x 


Ba I 0-v rt Gw* " “iS 
\i-zc 

Secure M icd 
C isr.fi 
P rggr -I; Firea 
Barmr Fn-J 
Fifi In'-Fu-l 

I nrerrur>or;t 

**•»’ ItLOtnr 

F.lr E.K . . .. 

iws anrer ran. 

So-ti J< S'l— 
TpcJirrr'^iiv 

Erilj l*C F*J 

CMirrtiMra-CittFx 
A/*— tc«i*-c>ne . 

Gill Fund 2? 

Eiirocn* Fu-H . 

Pre*£. F.irtlm 
Equity Income OiSl . . 

.Vjnjq— 1 jltt. 

Pm»n Fuili 
IL'Hici Os M-; F'n.. te 
^wnxjraf’ I' : : ji vx . 
Serin fra hr*. Act 
£ui<e.ngSc< Jet 
Preoen* Prea Acc 
Fn mi Pm 
Eau.i* Pern Acc 

bncrullmjl Pro A= 

Hiair Ire Pw. Otz 
I ncli Pom Acc _ . 

M Amrricnr Pros Acc 
Far Eastern Pc« Act . 

Sorcui SmFrni Acc, 
Eji/j loco mo FjmFd 
t'lwtilAW 1 Gr 'l Pro 
trrmw l'<e Pres 

EurOOr do Prm 

Uiiuim Co'n Pen. .. 
Prei c. Fnes 
Other Fomin 
MjrqouCroieJI . 

Maroei: irccme 
Mo/qrft Prn-.oo 
DWC Cmu S Lscn/Tir. 

r*CH Inc e. Ciw,r 

HU AJjn.1Ci.-a 
BAB Snipe- Megs 


635 2 b»x < 

_ 

::»j i<6 8 

— 

l!lU 1 1 7 6 

— 

:us i>7 i 

— 

»I4 317 h 

— 

720 7 7t? - 

— 

2*6 1 3111 

— 

J<a o jt ro x 

— 

■»?* S 505 5 

— 

J70 o sc: C 

— 

2*6 9 315 4 

— 

65? 3 OT-1 S 

— 

:■.< b 3’: 

- 

2025 3£0 ? 

— 

153 0 163 7 

— 

'.tijn 1J‘ 7 

— 

3C4 5 321 a 

— 

123 6 1^2 3 

— 

*6 5 101 7 

— 

l£i* 1GB 0 

1 AA 9 1 i'X . 

" 

UvJ lU3Ci 

iciM J 636-3 

I 

132 9 139 9 

— 

::c5 lib* 

“ 

?60 3 27*0 

— 

30? 6 32*9 

— 

J1S< JJ05 

— 

790 6 w: 

— 

324 7 3*1 8 

— 

510 7 537 6 

— 

173 8 103 0 

— 

2C2 6 213 J 

— 

<63 2 <87 6 

“ 

336 8 663 1 

— 

3-10 0 33? 9 

— 

loSS 1 77 7 

— 

151 7 159 7 

— 

130 5 137 4 

— 

119 7 1261 

— 

98 CO 103 9 

“ 

96 6 101 7 

_ 

*3 3 103 5 

— 

'rtb 101.7 

— 

12* a 13-. u 

— 

43 8 40.6 

— 

!C6? 113 < 

— 

<3 0 98 9 

” 


JoJGi CD £•»■(* 

<6-33 OoH.qnna. 

*;J16 CeMan 

a;;.l7 Ca Ore 
<’318 Ob ire am 
aj’1,9 Ooii«M.-n 
dJJCO Oo Em.-reiiM . 
jn: i PnUu Foncs-Sriles B 
alia Projenr 
43J23 Ew-I 
43J14 Flirt Inieme 

J3*t2B nt.in.ned . 

djjo Pwt 

a 1327 GjrunoreGiaaji 

d i I2U Ganejore 9J 


eji^q GjrrirviiT Pacine . 
43330 MrmJenon Ace. 

0X032 Pneiul dm 
d78 It. Franil.nqlon Mrrq . 
J7BI7 tart more Pei Mngd 

Gjrur.jre ?r" Euro . 

J333I Seo-nin PrBWi Fund 
AbJOI Suffoi* Cm P.-n FA 
zniftb 1MC Pm 50 See B 
03337 Ptmin Finflr-Serlcs D 


M.92O02CM73J 


Scottish Mutual Inve stments - CentA. 


J27 3 
7005 0 
3J7 3 

>.03 0 
787 8 
303 3 
3483 
796 7 
ACtie. 

7S2.9 792.tr 

1975 J 2079.3 
bMl M5« 
lUfcfl 7 11166 
557 2 536 6 


AM 4 
W9S 
376 0 

«3J B 

3030 
214 1 
3o7 1 

312.4 


262529 PrtsmimuiioojIFrt.. 


217 8 
137.0 
1318 
145 0 
100 
148.4 


2293 
144 J 
1388 
152. 7 
150.9 
15c J 


203 4 
993 
361 4 

204.7 
2122 
194 9 
:lH7 2 
159 0 
126. 1 
116 7 
45 0 


214 2 
104.6 
275 2 

215 5 


205 2 
210 8 
167 4 
132 B 
1221 
100 0 


4WB6 N«iCiUrid U1| Fnt . 

435^7 Pete iradti-iinlerf Fnd 

4)!W PrWtV Frrfl 

j}V4 <*fm Cuf Furl 
49590 PeuMlilJiFol . 

Sottish Provident Institution 
KtS 6 Si Andrew So. Edlnlmra* 

419)7 B.qgiTf 

***** ;mtrtU04R3/. 

4 isca E f w , i' 

43599 risco loupml 




43947 hoikPertEMTO 

43948 SiBWM&MamrUA 

43950 saESE^Prenaroatii 

43951 Managed. 


InCex-Linled .. _ ... 

Car* 

WqrKrriAe Priar i r a n a- 

xunfncjq Perrcamanc*. 
EllrODC PrrrormArce .. 
Far t»n Perr srnianei. 
Peru UUrd Lull. ... . 

.mi. Do Ort 
43W8 Poo EemrlPit .. ■■ 
A3c09 n “* 


43600 

43601 

43602 

43603 

43604 

43605 

43606 
4360 


_ Do. Orfl. 

*Sw E" i"™ 1 **— ■ 

iViU Ufa .. 

43618 Pws Prwmr Inlu 


46484 


42333 Proiwry . .. . 
45334 Fqoltr 

41135 Fired UJiertsV. 

41336 Muucrd 

43337 pereilL 
43333 Gjrimorr Gmndl 

jji*9 OjrruTore 54 . . . 

41.U0 CAnmorr Paeilrc... . 

43341 Horrterien Act .. . . 

43342 Prrireuidl birr: . . .. 
411=3 Framiintusn Mng . 


1415 
132.3 
1600 
134 a 
163.7 
127 B 
1126 
13TJ 

151 4 
1550 
155 7 
164 6 
121.6 
106.2 

- 164 6 

Fnr PrmUra Cdelul Unas Mease rnrflrert 350052 
BartcgPiKlA 


191 3 
132 3 
160.0 
1344 

163 7 
127 8 

112b 

137.3 
1514 
155 0 
155 7 

164 6 
121.6 
1062 
164 6 


D<x. Ora. 

Km Fired lei lull- . 

air. m Do. Dm 

43622 Pens Mdu-UxA IML .. 

iu.i Do On) 

43624 F ™ 1 Cam '"I' 


2005 
203 4 
330 7 
240 7 
144 1 
1305 
1392 
101 4 
10L0 

107.0 
105.7 

190.0 
2303 
195 3 
238 3 
215 0 
2588 
237 0 


:b; i 


143.8 
17S 7 
114 4 
139 4 
1417 
1751 


Si 

5 ! 

106 B 
1065 

UJ3 

SSS.4 

! 

120 Z 

m 


asia »« 0«. 

43626 Scottish Widows' Gram 

■*“- • POS-mOOK EdinOur^h EH16 560 

- - ' ' - ’ 716 fl 7 16. 6 


43992 Bonrrg Mdtvrqrt 

FldeHty MaU9H , 

Fmunqun Maudrt- J 


031-SJ691B1 CinfflenMaugid — 
43953 Henderson Managed.-. 


4^54 KMrnrdR B'ton Knm. JlZ73 


43955 wi« Birimlr IlmM- - 

43956 MrrrST Jnh anw t Mnod- 
«W1 Perpeuai Managed . 
4J«8 nrtalTrul Managed-. 

43959 TSB Managed 

47818 Ward lev Manned - . 

~ Gaoramerd Fd 1993.— 
47B19 Gaarameed Fd 1994 > . 
47B20 Ajvrer Indev Monitor.... 
439*0 Earn Inter MonKsr — . 

43961 am Mat Mentor I 

43962 Japan Indn Moo her. - 

43963 nger Index Monitor. _ 

439*4 UKIndei Monitor 




417 0 
,109 
-6112 
2U5 
278 7 
250.7 


205.1 

111.2 
154.7 
209^ 
210.9 
985 
70.0 
642 
1203 

1Z92 
112.1 
100 6 
1026 
114 2 


103a 
n* 

1S6.B 

rl 

43965 oiTtnti have” eoMnifiiTeeilo* fSxh' umi priseln ESiuTirnewra ... 

43966 ana liable from SkamSJa Lift CU Mgalar 

43969 Standard Ufe Assurance Co: 



_ Thmt Life 

— 1 47200 SjWW- 

- 47209 p-Mdrtfl lMa ■■■■ 

-147ZW Eyw 

00174 URMeha... 

S{j6 CoMaE*. 

-»ss SaiSSUr” 

Son Yen Aloha. 

S7iS PM Aloha . 

47212 ExTO«o_a.h^-...-.L 

44I0Q ntogMiMan 

44181 Teachers' Agor ancc Company Ltd 
47822 12 ChrtaUtaK* RA D'owmUi BH1 XW 02ft2*9llll 

47213 Mnaged Find 238.6 Z5LZ 

9M36 Gm *Ttaed lot FA.. _ 153 0 UiLL 

47214 (LbIi Fund — 149 JL 156.9 

47215 Perol-im Managed 1150 I21.li 

47 2 36 paaslqmCadr U5.Z IZU 

47217 


Ms Mi 

^w-SSSSSSSPSF^ai 






H JfflJ Do nm Mad u»e 

H47M5 DoNM Mn PenjJZ—. 
H;7236 CoTar^eUfeT." 


-447237 Do Target Pore ““TJi 

- D ° 5C “n E £&4 




2Sb TuribrWfle Wells Eouitahle 

- AMrr Conn. Tunbridge WdK 
47239 ' 


U6_ 

1276 
141.0 
1322 

^7 
10331 
1356 
120.4 
127.2 
U4J 

Sluup (Albert EJ & Co. 


Si ssiSE^. 


1262 

Il22r4 

U4J 

148.4 

U&3 

657 

108J 

108.7 
1216 

126.7 
133.9 
152.1 


44532 Inti CaAd Fd — 58.97}^^^. EeimSaCmDeeBMd— 


dss asw= 


44540 CSierttoS 

44541 D-M4rt 


Mr 


33 45 

44J* 

.19.46 

65.32 

all* 

7.953 


entatsm NLuaflcmeit 5* 



01-638 5757 BT 010.352 < 


4J*2 

impji 1 ian5 ... 
in Pol 2 jan 5 - 


For CJCrtai Uni na! OtTee Pr.eej riirg 0539-733733 
Pro peril EirJity & Ufe Ass. Co 
Baiter Are Southend 5S2ttCH 


Iru Man Pennj*T Fd 
brr.Aljn Ci6cr Bd Fl 
In UaiCmci 3d Foci 
FienHePree Bd Fi 

Finale Lican 3d rd . 
Sort jr Man I « Fd 


144 J 151.9 

138 e 

127 2 
ISC 7 
32* 2 
1254 


ClrCrllil 

Elfm _ . . 
06835 EAu I .Income 

47158 Euvmn 5aiilrCm 

47159 JatlVl Gro-tn . . . 
07 d- 1 Japan 5jnnre.. 

American Grcwui . 
U*. Smaller Cn . ... 
Mjruqn) . . ._ 
0702 333433 MDd OrKamla 


104 4 
235 8 
119 8 
1*5 * 
175.7 
166 * 
104 0 

132.4 
144 4 


109.4 
348 J 
17c 2 

174.4 

1850 

1TS.4 

119.5 
139 A 
1521 


Prnowtj Growth A«ur ut S» Alliance Gmvg 
Providence Capitol Life Assc. Co Uri 


30 Ultrld;c Rl LdDGTfJ 

lie Eoiitr Au . 

UP Fried in ACC .. 

IHJ Erjt-.ie* An 
UK Minnrt Acc . 
Pmeerrr let 
Mcnrv Art. 

SirtlJi Kjrtei Acc. 

Jot All Edit I r.i ACC. 
h v.- Ame-iCAd Acc . . 
Pacific Ace . . 
TecJinoliwr Acc . . 
Mai Brscurtti Art 
EuneeiD Acc 
PlSldenil.il Prop Acc 
5nr.i ceuliirt Acc. 
ffonq hong Arc 
UK Hrgq Inc £q Ace 
mt FnN Inierett Acc 
lid Mjnjqnt Are 
alPManaTfCAce . 
Total Inrelmer-t Bead 
UK EOKlIV InrliAl 
Uh Fir. -a ini lnn.ui . 
Inti Clunln I -.1(1.11 
UK LUrdced Initial 
Prteent Imitjl 
Moner Inn Ml 
Sceclll rjor-rt mil lal 

Japan Ljuriv Imiraj 
Nonh lnnr-.il iuii Lai. . 
Pacific Iruui 
TedMCiOTr Innlai .. 
HllPeSMirLM Initial . 
European IritJal 
BetiJcnllal ProplqiL- 
Smw Eduitlninitijl . 
Hnnq Pang InrlcJl. . . 

UK H.qn Inc Ee Ini: 

Int Fired inte>-*4 Init 
Ini Uaiugei Inil ... 
HIP r.Tanjged IdiL . . 
CrakerFiMb 
HLch Frrformjnce . . 
TcirtrblllMreJ Fd Ate. 
YEA EreeulireFd . .. 

£ Gloh.il Cromir Acc. . 

£ Jaai ‘naroe Iluorv Ifl— . 
IV EkiMmed . . . 
HF SorttilJ-.or F:. ... 
PEPAccm II 
PEFbeoman 

AAFSIiu Ulan Fund. „ 

AnMwrr.-Grf-n low Pen - 
tidlildoAl PtnUartFnMtl 
UK EmmrArc 
UK Flirt lnr_r-fci Acc 
Iml EjuiUetScC . . 
UK MAnaaed Acc 
Prngertr Au . . 
hlonevAs: 

Soeojl Vlllel ACC. .. 
Janan Eantv Asc . . .. 
North American Acc. . 

Pact fre A « 

TeenndMgy Aa 
n JToral PcMnrcec Acc 
linODCan Acc 
Pnldenti.il Praa Ace 
Swill cdinUr” ACC . 
Hone K'jng Acc 
UK High Inc Ejj Art . 
In Fluid Irrere-.t Acc... 
Ini Mop Aged Acc 
GnupPmtrtnFimdi 

f dU>l|ACC . 
iredlntceett Ac*. . . . 
Managed Acc ... 


43377 USSinirCo'i . . 

43373 Cwnmijdilr 

43374 Eitra Inc 

Fai Ean. 

Gmd — 

Ire G r o-r. : r 
|nMCro«ifi. _ , 

01-7S991H |nu Bro.-.em 
43JU Jotj.i Perl 
4.1112 J-iuii Smlr Co* 

43413 Nat High . . 

43414 ProtrSFJ'B . ... 

43415 Snui'rrCn ... 

-3416 ManGrenuUi .. . 

43417 CHL . ... 

461*3 Hqr.a Kon*i . . 
43-19 Eqropean Prtf 
43430 Garrmoie Fnndj 

43421 Amc-tcJn 

43422 BritiJi . 

43424 EurqjHA ....... , 

43425 Eetra Inc. 

4.142* Frontier Martcu. 

43427 inti Fun! Interest. 
4J-.78 Global Slrtgi . 

46426 Gold Shan 

4b*07 Medgec Amencan 
—14*751 Hlqhlnc 
Hong Hong 

43429 Income 

4.1430 inil Rcscuraa. .. . 
4.143: jican . ... 

43432 UK Select Ooa.. .. 

43433 UKSnlrCct 

43434 Mjn G(h . _ . 

43435 G4rtmore Fnmh Horanl 
4*7 q 2 GiatJi Inc * Gwin 
43437 Worldwide Prtutry 
4343a Japan 5e lec 1 Ocpk 

43439 E uric ran Select OdM- 

43440 Pocrfe Growth 

43442 iml Managed 

J34A3 PrracSul Fords 
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— 


119 9 liS.O 

— 



— 



— 


199 0 167 < 

— 


215 0 227 2 

— 


<6 9 *9 4 

— 


2*9 6 283 8 

— 


It 9 9 178.9 

— 


340 0 252 7 

— 


322.7 339 7 

— 



- 


24’ 2 260 J 

— 


1323 1*1 9 

— 


224 6 276 5 

— 



— 


?a B 00 9 

— 


91 J 9t, 2 

— 
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121 6 128-1 
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im Pol 3 Jan 5 . 

Inv Fol Cub Ser 2 Jan 5 
iC?i 6»PdlCailiS*r3Jan5 

SiSii “>**<« S" 4 

Ecuitr Fart 

ofeLZZ Pigoeri, Fund .... — . 
Imemitional Food .. . 

Fired im Fund 

Irde. Stv. Fd 
Cayr Ft . ... 

43637 pem Mired Fd Ord 

Fem. EaiitrFd Ort... 
436« pets.Pmo Fd Oed. .. 

43^1 Pens int Fd Ort 

i-’®43 pen Fid Int. Fd Ort... 

«SS S-aW:: 

43*4* a&fi: 

^ BStatait: 


43652 


6580 
635J 
2235 
2232 
3580 
42*5 
238 2 
3705 
224* 

144 J 

1*31 
C5A 8 
534.9 
295.6 
462J 
3U3.6 
163 0 
229 4 


Ski 

2353 

li 

250 7 
390 1 

| 

241.6 


1980.9 1980 4 

OTW! 


117 1 
2558 
836 1 


E» Unit Art ... . 

4J65J Shield Assurance Ltd 
43*55 AQUvbrldgeitd WS2BS. 

43656 Shield u<c Mngd. . 

43657 jbieid Penuers. Mngd. 


m 


J2« 3 George St, Edlotergti 

43970 HaoM - 

43971 

43^ HrrtloUrttt. 

43973 trtn-jjafcdd 

Internal Ideal. . 

031495 60« fi^ir*** 

4^76 1 

43977 


Ptwtell EtelS™™™' 


Pea km FUM 


43481 




43982 


Pension Mmattonal... 


Pern Ion Cast-.. 

Pern nm Kin American 

Pension Far Eaw — 

PrnUoo Ewdsean 


if 

6615 


43984 

43985 

43986 
49987 

43988 Sm Alliance Group 
JS! Son Alliance Haute, Homam 
amt LHe Forts 

Ksss»< , 

4^ gMMBMome 


CAS E aem PL 

Prlir Plan Eoempt 

25B Do TanMe... — 

Jaai ffi Bec6lrt Band Exempt.. 

' tSd »<r Slhodard 

" DaniatM Growth 


— 1 44, 


-1 44186 Portia Ian Growth 
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1390-00 370.00 

mu 

62.0 

Uj 

— 

692 

728 

— 

1705 

— 

1412 

m 

661 

— 

».B 

— 

966 

— 

70.2 



I^wi 5fltala Fond Managers Limited 


46127 EOdhop't SCnrilovd. Hartac 


IMPdrtfdlrt. , 

UMhrllgn 1 

fIrtdlKPW«0«6— I 

OalOcLiapdCIjPtea — | 
SUgLrtBtenP'eafti. 


ttta ss 

S- 12.62 13.34 
S- 492 521 

S- 871 921 

5- *JB 635 
S- IO-J4 1094| 

£* .9 40 9 87, 

%• <L8*50 08972J - 


£- 11524 2.15541 -K3Z» 


-WC7 


PonUHerttageSOF.-.. 

Bojal HerltegeCGF 

noxal Heritage RIF 


Ufa Aon 


£i§S SSSSHT!”” 

' M1 aZ ESSSSilnltUl-.. 194.2 99 2 

S -:::: o 3 l ; || 

95 Do Ordhw. 1 122 3 1Z8.7 

96 UK Ufe Assurance Co Ltd 

*7 worthing Rd.. Hontwa^ RH12 1SL 



TargrtCGF I 

__ TargaUOF.... 

44363 Target B/F„ 


-j4W targ^HTF..:.'.'.:“'“: 


104.9 

1105 



1*4.9 

■v 

141.7 

1492 

— 


1014 


109.4 

1132 

ro 

UHl 110.7 

— 

UM. I 

1096 

ro 

106.0 

H>4l 

" 


0279757696 JERSEY BBjKoej^B 

S3 «*««* &8.t .S^SSSW 

46211 ^ggSTtacooie - 1 V-VU* 1010ll35 j- MoM, 


FaroMUie;«53<79(W 


"* 4064 Sooth York* Investment Management 

*1443 65 ModtonRagaeil. 0e«*aatrD<l57DW . 0977M£I33I SfgS,- si 

S sis 'fSfe 

— 1 WU an.yortajpc 8 6th— (039.0 . 167 J I -|437OT K 


*1 ss?£ :: ;;= 


4 o*58 ShleldSctsn ... 

*3*59 ShiertSKurr Pm. 

43660 Shield Brunei . 

*36*1 Shield Brunei Peru. 

41*62 


1269 

137.9 
int a 
iii.i 

117.9 

122.9 


1338 


a9ME EtntWWf 

iwS FarEasL 

4399* InurcA. 

Infer Unfed. 

01-W07CC Intern rolonal 

43997 Nenh Am erica. 

ewa PraMrty ..... — — 

ngS Worldwide BdrtL 

iSKJ Woitdwhle Fiaanelal— 
Zkt 55 WeridwafrTKteMadl.- 
4*73* UaetnaunuJ BM 


4M3 Skandla Ufe Assurance Co Ltd (z) EuSSd 0 ** 

*36*6 Frjtldrer Hit N-fm Glc Soaltamwan 070333*411 Building Society 


486.3 
2153 
6*312 
1586 
121. 9 

£>D- 7 

2SO.T 

225.1 

454.2 

144.4 
449J 
X13J5 
99^0 

104.2 


”1 *5*2 latcnuti«iul.-.~~~~~ 1 

dss sarri—--.- 1 

Lartpiam 'jt* Plan. 

0«3641*1 

Ptidlan Fnndi 


119.7 

193.7 
158.9, 
1181 
1185 


St> Ydrts Shine p-inBo- 11098 125* 
0*0340033 TattmaUI Investment Ma«L Ltd 

- 44369 

- 44370 

- 44371 

- SSI Towfy Law & Co 

-HH 

:3gg ffidfcusr: 

-1 44377 " 





L2B2 1361 
1526 2-72*1 
1834 2.9481 
2,744 .topi 


PaeiflcPofWw - H 
CaMPnetfbHo 
BKGrarthcf 


WmerterCi WHtell Rd uddieM. Staffs. 0543*14848 ah2JC9 

EasstssEysi ssl ^sus 

ItortSe. — ojaioi 7tm 


& issm 



. , £- U* 13ZW 

-“TtS jis 

*- 1.131 Lau 

7r- 26*6 ZJJ25 
S- 2991 233M 
Sr- 1 279 13571 
«- 1 OOO 1 0591 
5- 2113 2240; 
5- 2 in 2184! 
L- a 98* o 987 

E- 1-0*4 2064 


04 tan 

o.z asna 
L4 *su 

05 C.M2 


OOUH3 
20 BH4 
0.0 «K5 
25 on* 
85 9017 
52 «H9 
&* BUB 
40«3tr 


103.4 
127.9 
1423 
173-0 
1399 
1730 
1004 
124.0, 
105-7 
1306 

114.4 
141.4. 
3375 




SS 


?SSSfS&, 


4«W Scot Eivdutte (Panti-J 
SCOt MutiO] (UfW.. JT* 
cm Scot Mutaai tP««i>, 

47S tot Uhtaal VauiRL 

J^jp a PmdoHJai Holbofn 

Sra University Medical General Ltd. 




1645 
2355 
1*93 
191 2 
1*6 8 
S8 5 
323 4 
70 7 
157 7 
277 4 
113 4 
362 9 
138 0 
355 J 
I*OJ 
2«3 9 
359 3 


173 3 
2*7 7 
213 C 
201 J 
156 7 

932 
345 7 
7*5 
166 1 

292.0 
114 4 

362.0 
1*64 
374 l 
253 0 
3C4.4 
379 3 


lb CatMahalmeel 
If 26 4 133 t 
124.1 130 7 


1320 

157J 

190 a 


1J9 9 
1*0 1 
J65 5 
1C6 2 


1988 


2*10 
ICT 1 
2765 
2ylB 

140 A 
31*1 
274 4 
148.1 
224 9 
194.4 
I20J 

ass 

49 6 
52 4 

li 


4 3444 ImemoiiQiuJ Growth 

4 3*45 Incomr 

43*4* American Growiji 

<6498 InilEmerglngCM 

4&409 Far Ec4 ti'jvnh .. 

4*752 En nee it . 

Managed 

4.1448 TSa Fen* 

*7-447 EiPrtocan ., . . 

41-449 Enri Income. . . 
471*0 Gill A Fired Iniereu.. 

47161 Income 

471*2 PkiIh 

4345L Seteced Oaocnuxitlo 

40*5* Managed . 

47163 Ena* Managed 
46151 C.vGjoiUI Band . . .. 

- Blrt*u.v4 

HAidwich Inv WnaL 
43454 SurliitgCagGryttn . . 
43*55 Camunghi Swllt Find ... 
43*56 Andrem Gieea Iqi Pin.... 

43457 ScncteignlawMaoBd 

43458 WcwnLcanlirA Ling . 
4345(4 Fasten Mlrnuiiwl- 
43*60 PIchjrtK LoraoaM 
4*761 Hen laan Alitgd Bond .. 
4.1462 OOA Glider Mod Eo Fi .. 
43*63 Guy Bronx ee Fa 
*34*4 J j Batriagtcc iru Fd ... 
4.1465 G & T Smaller Cot Fd . 
4a4*r Buctinaun Llmal Fd 
*3*68 J J Barrington Mngd . 


124 7 
JU95 
1063 
120 4 
160.1 
153 4 
123.4 


131.3 
125 8 
111* 

126.3 
189.6 

161 5 
1299 


43667 Stedla Ufa Farts 

*3668 Managed Fd 

*3670 EouliwFJ 

Irtenutitnul Fd 

43671 Indev Lid GIU Fd 

43*73 Gih Plus Fd 

43675 Pnwrru Fd . 

43*76 Deposit Fd 

43673 North American Fd. _ .. 
43679 North Euraoran Fd ... 
J3*80 Int. RMovliy Fd . . . 

43*81 Pacific Fd 

43b£2 ARicr Inner Monitor.- 
43*83 Euro loofe Mdlktor. . 
43*84 lot 1 Imfce Monitor . . - 
43685 Joan Indcc Monitor _ 
4*707 Tiger indn Monitor ... 

43*86 UK I nde> Monitor 

4J688 ShMdla Boring Fwds 

43669 Eastern 

43*90 Eauiii Income 

Euroooan SmlirCa't .. 

*3*91 Global Growth . 

43*92 Ortwin Jl Income. 

43*94 Jaoofl Growth — 

J3*<*5 JaaonSunehr 

43*97 European Growth 

43698 American Growth 

UK Smaller Ccmgaate... 
43700 Managed. 


285 1 
33*2 
2861 
975 

207.4 
2155 
194.* 

142.5 

278.1 
194 9 

222.1 
1157 
122.1 
109.1 
1005 
1008 
1105 


300 1 
353 8 

301 1 
1026 
218 3, 
226 81 
2048 
150 0 
29£7 
2051 
233 7 
121 7 
1285 
114 8 
105 7 
10*1 
116 3 


43701 Sttodu Ftddtty Fart: 


131 9 
106.3 
1294 
116 9 
108.1 
114 0 
110 2 
13*0 

iiV 

1063 


1388 
1218 
13*2 
1230 
113.7 
120 0 
216 0 
1431 

1232 

995 

LU.B 


1264 

109.9 

112.7 

135.4 


1630 
135 0 
9J3 
134 J 
177 6 
1*1.7 
140 6 


1716 
142 2 
98 J 
141 4 
187 0 
149; 
144 1 




128.9 


156 1 
1586 
10*5 
833 
*6.8 
10*5 

157 4 
153 9 
1472 

mi 

in.* 
123 0 
103.6 
1125 
119 4 
92 9 
354 5 


164 4 
167 0 
110 0 

87 7 
49 3 
110 0 

165 7 
162 0 
155.0 
J42J 
180 7 
117 3 
129 s 
10* 1 

iiH 

97 8 
373 2 
1431 
104.4 


437Q3 American 

43704 American EquUT In* .. 

43705 American Special Sin 

4170* Eastern Ooa 

43707 European . 

EnrrcrMn Income 

43709 199; EuroOppi 

43710 Famoii fumes 

43712 Fai East Income. . . .. 

43713 Gilt & Fid Interest-.-.. 

43714 Global ConrertMc 

42717 Growth A Income . . . 

4371B mcome Plus 

Intmutlcml Bond. - . 

43739 Japan .... - . . 

47740 Ja&ui Special Sits .... 

43746 Managed ImenutloaL- 
4J750 Fecowry 

- 43751 South East Asia 

43754 Special Sits — 

- 43760 SkaSSaFrrtiHhwtte F 

437*5 AmerteanSmlirSfi-. 105.8 
43771 Aowncan I'aroasd 
43784 CJWUI 

43791 Gonwrtitle 

43792 Earepen 

437*4 Extra income 


45796 Financial 

43804 Income A Growth 


906 7 

m 


43808 l«l Growth . 

4*70* Jatun and General 

47165 Rcoowry 

47106 Smaller Companies.. . 

Sfe^GartmunFonh 


Provident Lift Assoc Ltd 
Prorldent Way. Basingnfie RG21 25Z 


Unit Fend tiu ned) 

EiM»r Furt 

Intaiiatianal rd 

Fried Irnertrl Fd. 

PrepenyFund 

hldei-LlnErt Fund. . 
Deposit Fund. .. 
Pei* Mded lOrtOFd 
Gald Penien 
Discretionary Fund — 

Court- Fund 

Fired Interest Fort... . 

MfrnaUanal rand. 

Proper!! Fund 

Mdcw-Unked Fimd ... 
Drtn-.n Fond 

S* F Gw-ipJKlatloc . . 
56 F Balanced . 

S 8 F Vaumam GrcwUl . 


m 1 / ‘zS o 
9th K 

1*8.2 fiso 

1*3 J 130 5 
26L3 274.4 


45*6f» Charles Stanley 

*3470 Ethical Mr... 

*34.1 Inrotcrs Income Bd 

*6411 Royal Ufe Insurance Ltd 

, New Hall Place. Liverpool U>9 3HS ,051-2393000 Amerlun 

- 43*73 Royal Shield Fd ... .™669 5 708*1 -1*3812 AmerlcanSetOopi-... 

:|»B !«5jS'r , » u " , IST-SS 

2316 

^.3 

169.5 

mi 


103.1 

iS?5 

M9J 
117 0 
151 0 
06.3 
120.0 
133.6 

mz 


133.0 
115 6 
118 6 

142.5 
2S9 0 
134J 
10B.3 

92.0 

1356 

108.5 

111.7 
1451 

157.1 
1231 
158 9 

217.1 
126J 

140.6 

200.6 
191 1 

159.8 


1113 
132.2 
230 0 
1916 
1833 
317 9 
1255 
268 8 
124 Jr 
256.6 
2213 
110 9 
1882 


Emmy Fond 

0256470707 m^SuionluVund 


- . Mom Fund . . . 

*3*78 United Sum Fund.... 
*>*?? Pacific Basra . 


Anerancal Ltd 
275 4 rg»8 

372.2 
2205 

Viti 

161 0 

JS ii 


43480 fhiyil Life lUnH. Load. Partaw Fdsl Ltd 


1271 
129 7 
111.9 
135.7 
13*6 
1225 
119 1 
111 4 
1342 
1130 


43481 EeemptManFijAcc.... 
43W2 EeernnEaultyFdAcc-.- 
43433 Eeemai Pros Fd Acc. 

K empt Iml Fd Act-, 
em pt Gilt Fd Acc..... 
-*6*tj Eaenpi Money re Acc . 
4fv9l4 

a*«i5 Bayai Liver Assurance 


323 9 

*058 

2132 

572.0 


3*09 
637 6 
245.4 
602.1 
2616 
2063 


Provident Mutual Ufe Asst Assn. 


Million Rd. HltcfilB, Heps $Gr4 OLP 


NlaiuqedOrg 

Managed Inn. 

Eomii Ord 

Eainrlnit 

Indei LiMrtGllt Ord .. 
InderUnvedfillt IrU. 
Overteos Equity Ord . . 
Orenrts Eaur.i lolL ... 

PrapertrBrC 

Prapvrti Inrt.. . _ . . 

Flirt I merer. Ort 

Filed im crest UHL . . 
Deposit Ord 

DecmitlniL. - ... . 

Pem l im Finds 

Managed Ort 

Managed Inn. 

Equity Ord 

Equity IniL . . . 

Pen Ind Lid Gilt Did.. . 
PrtlndUflG.il Inn.... 
Drencas Equity Ord — 
Oreneas Ecmla lnll_.. 

Property Ord. 

Property but. 

Fixed Interest Ord 
Fnec Interest IML . . 

Deposit Ort 

Deposit IML 


4*418 Global Equity 

4*419 High Yield. 

4*420 loti Cutty 

46421 Fired ImmoL 

Money .. 

Managed 


3*5 7 
273 2 
<903 
387 5 
f*73 
1216 
3720 
25*5 
2173 

171.7 

101.7 
143 6 
150 6 
1191 


3*3.9 

287.6 
516 1 

407.9 
155 I 
1280 
338 9 

267.9 
2Z3 7 

180.7 
191 J 
151 2 
1585 
1254 



*31.5 
3410 
635 8 
5024 
161 9 
133.7 
376 1 
2972 
2663 
210* 
2154 
170 Z 
2000 
1581 


4542 
358.9 
669 J 
528 8 
170 4 
140 7 
395 9 
312 9 
2805 
Z21 7 
226 7 
179 2 
210 5 
1*6.4 


Prudential Assurance Cn 
Halbard Ears, Londci EC1N 2ND 
Prafnnd 


0438739000 Ptmlsns 

43484 UK Eultr 

43485 Global Eauttv 

43*86 High Yield 

43487 Iml Ettuitr 

43488 Fired Interest. 

434S9 Money. 

4«90 Managed 

43492 Sara & Prosper Group (z) 

43493 29 WtSTren Rd, Rcmhed RM 1 3LB 

<3494 BallntFd - r 

43495 Deposit Fd 

43496 Gilt Fd 

43497 Global Equity Fd 

Property Fd . 

43498 EqanrPem Fd, 

43499 Gilt Pern Fd 

43MO High tat Pm Fd. 

43501 Global Eq Pens Fd 

43502 Mon Pen Fd 

43503 Prep PVm Fd 

43504 A.G. Bond Fd 

43505 Fleming krv Fd 

43506 Fleming Pm Fd. 

43507 

C3509 Scottish Amicable 
*3510 150 St Vincent Si. Glasgow 

43511 Eouttt. — 

Fired Interest. 

hnenuUnul. ... _ .. . 

01-4059222 Procoty 

Caw 


_ Hedged American. . 

43813 Australian 

*3814 BrHun Growth 

43815 European 

43816 European Sel 0ppL.._.. 
*3820 Extra Income. . —...—. 

43819 Prefennce Start 

43818 FrutlcyMaikeU....... 

43317 Clonal 

Global lee&Gwth.^... 

43821 Gow Shore.. 

*3822 Highlncqmb 

43K3 Hong Kong 

43824 Income 

43825 hni Fined 1 merest 

43826 bin Resource! ...._ 

■mi Sel Opm - 

Japan 


1132 

99.4 
17LB 

80.4 


**<16 RmralUra Building. Urtrpool. L31HT. 051 236 1451 Jatun Sel Own... 

46417 UK Eoane .T|60 5 63.7 H *3827 PaaflC GldWW 

51 4 - *38 28 Practical I nr. 

57 6 ~|*3«J9 UKSd 0 

59.7 
520 
593 
603 


nles.1 


43U0 UK Small Cc 
43831 Worldwide f . 

sst 

m Special SHuatia 
43834 


238 8 

140.0 
251.9 

156.4 
1516 
179.0, 
1433 

94.7 

262.0 

164.8 
288.7 
124 B 
1073 
1073 
221.1 
1555 

164.9 

117.9 
X59.7 

224.4 
1233 
20BJ 


rtllsn -1123 6 


573 5 

272.0 

326.9 
174 0 
943 
1626 
8S0 
875 
1512 

141.0 
103 8 
117 0 

75.9 
OJA 


606.9 
287 9 
3*6.0 
18*2 
100 D 
172.1 

90.0 
92b 
160 1 
1493 

104.9 
124.7 

804 

883 


tweevir dealings 


Managed January 3.... 1255 6 26631 -143512 MdaUm'rt Gi'il'”..'. 

MUniocd. ... 

Exempt Eq imu".'"'." 

01-4393134 Do Actum 

■ Exempt Fw.int.iniL.. 

-t 4*533 Do. Accum 

-I 46554 Exenqn Intal. InlL 


Prudential Kolborn Life Ltd 
30 Old Burlington SL London WU1LB 
Hnlborn Series 1 Ufe Fajab 
MoiQyrt 

taunt. — - 

Fn«d IntwesL... 

Property 

Gb* . . 

Imcwut Rural 


Holtcrn Series Q Uft FrmH 


57*5 606 9 

11*0.9 12221 
3*0.4 *11 0 

4333 456 2 
273.9 2£8 4 
«ITS 439.5 


564 4 594 2 

1134 0 1193.7 
<088 430 4 


3800 
421 9 
267 0 
224 7 
1*17 
1933 
1193 
120.4 


4COO 
444.2 
281 1 
236 6 
1703 
203 5 
125.6 
126.8 


Managed 

Equity. . ... 

IntrtdJVMnal 

Fired Im* 

Prooyrty 

Cash ... 

PaxdkBasin 

Forth American 

Cwppean 

Holboro Ba lamed G«lt_ 
hqiPcnSlroirtuGwtA . 

Prudential Holbont Pensions Lid 
30 Old Burl legnm SL Lpoion WlX 1LB 

Managed — 

Equity . . 

Global Equity . 

Flrru lalqresL _ ... . 

Pniomy ... 

Cash ..... — 

Inner L luted Gilt. 

Guaranteed - 

IrUnuiamal Money... 

Hocin American 

Japanese . . . - 

European . . ....... 

Special Situations. . . 

GammunKatiqm — . 

Smaller Cwnpanles - 
WeriulMrajI Small Cos . 


*52.1 
227 0 
323 9 
2*63 
16B3 
1399 
3*95 
275 6 
<44.0 
169 9 

273.6 
Z25 7 
3ti36 
1646 
Z65 1 

132.6 
2135 
Z31 1 
3723 

121.6 


475.9 

239.0 
341 0 
2993 
177 2 
1473 

367.9 
290 2 
467.4 
17B9 

288.1 
237. b 

382.8 
1733 
279.1 
139* 
224 B 
2033 

391.9 
128.0 


43836 Capful 

43837 Mcmnc ino Assets. „ 

1 *qm» a«l SrowU 

^9 HI* Income. 

43840 Extra Income 

Smaller Co. Divide 

mMiuui ProferwceanoGIU... . 

0T0S-7fcfc966 Fixed InteresL.— 

J*** Financial . 

438*? Global temincs TsL . . 
JS32 Oiqbal loc & Growth.... 

<3844 Imemxtlonal- 

<36*5 Australian 

4»46 European hume-—. 

European Sid Coe. - 

*3g0 Japan Trust. 

<385* Japan SocdoJ Sits. 

*-'8^2 Pact nc Smaller Cd. 

<|*g Singapore and Malayv 
<3854 Spirit at the EAM.. ...... 

Hanh American- 

American Smaller Ca. 


614 0 
' '.8 
268 4 
*18.7 
*29.9 
167.6 
2W.Q 
13 93 
212 2 
743 
162.0 
119 0 
117 9 
102.5 
U0 4 
1*4.2 


6*6 4 
*34.6 
282* 
4*0 S 
4526 
17*5 
220 0 


223.* 
S33 
170 b 
1253 
1242 
1079 
1163, 
1518 


Prudential Pensions Limited 
HofMm Bari. London EClff 2HH 


r Jon 3 . 


Dlscrotldnary . 

Equity Jan 3 
bnenuucnjl Jan 3 . 
Inti Bcerd Jan 3 . . 

Flirt Im Jan 1 . .... 

Mn Llntrt Jan 3.. . 
Property Jaa 3 . - - 

Cash Jan 3 


Pro-Unhed Retirement Plan 


Prudential Pesshms lorertroewt ftccnuirt 


Pent Mnqd Jon 5 
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85 j} 10 75 9.8 15falS« 12761 
U07A 1L3S 17.10 23Mn23M> 1304 
f9Bfl« 1131 28.12 3Aitg3Fe& - 
iUOJalLlt 26.7 lSeplMarl307 
107 A 1132 20.9 270ct 27 Aor 12671 
961* m2 2.11 9Dec9Jun 12&4 
104iJ 1L31 17.7 22Frt22Aug 1263 
■ 92 aJiLia ii-io Lumji 1760*11345 1 


Five to 

2J50trraM 12pe 1995 

229 Exck3peGas90-9S..„ 

2.100 E*rt. 10 Voe 1995 

l.OOfl Treas 124<pc 1995tt-. 

90C Treas. 14 bc '% 

75CTreas,9pcl992-96tL. 
U50rrea5l5taocl996tt... 
800 Ej-rii 13tape 1996JL.. 
LUM Conversion lOoc 1996. 
L50C Treas 13 tape I997ff... 

3.100 Exch 101a pc 1997 

3.750 rrea)8tapel997*t_.. 

1,000 ExcD Upc 1997._ 

2,850 Ereh. 9tape 1998 

LOOC Treas 6ta pc 1995-984L. 
1.10c Treas. 1^2 pc '98*4.... 

2j500E*eh. 12 pc 1990 

2^50 Ireas 9‘ ? pcl999«_. 

2.900 chcK. 12 tape 1999 

L252 Ireas. 10*jpcl999..,. 
1,548 Conversion lOta PC 1999. 
1-20C litas. 8b pc LnSoOct.. 
1364 Cowers Ion 9pe 2000**.. . 

1,817 Ireas. 13pe2000 

1,050 Ireas lOpc 2001 

l^Sfl Treas. l4pe’98-0L.... 

802 CamrsJon9tape200L.. 

1.60C Each. L2pc '99-02 

716 Converstori lOpe 2002. 
1.450 rrtas9t, PC 2602—... 

1300 E>dt.9pe 2002 

L800 Ireas. 131, pc 200003.. 
LOW Ireas lOpe 2003 

1.900 Ireas. U^pc 2001-04.. 

900 Ire*). 10pc2004 

443 Funding 3i,pc '99-04. 

UUCdmcnian 9 >z|k2004... 


Fifteen Years 



2 2SJai BJm 1294 

» DJovlMayl271 
2 2Uia2Uu(12M 

1 lSUirl5Nwl290 

2 2Zlul22Jiol305 
ISSrplMhr 1344 

1 3N«3M3i 1309 
1 15K«151UjlS>el 

1 15ttol5frt» 1240 

2 7?lni?7.lynflV>?l 

21Aaff21ft*i 1253 
lMarlSep 13411 
1 27Apr 270a 1269 

19 JM 19 Jao 12731 

INwlMay 1331| 
30 Uu3QSqi 1308 
Uo:76tl6.10 ZOtoZOha. 1259 
■■■jH 15Jd ISUn 13471 
■■ 26So26Mvl2M 
3BIlO»NwI9U*, H 

; HM0 2thbj22!to> 
i| 1033(22-12 2BJjn 28Jul 
iratefiH 3Seo 3Mar 1244 

14Jan HJul 1299 
26 Aug Zfi Feu 1280 

JIOO 22ho.22U« 1306 

■■M lOFfblBAoj 1248 
22Ja)22Jjn 1261 
UOallAjr 1241 
mm 27 Fed 27 Acs 1349 
ili_3.10 I9 Mjj19Mw 1272 
■i 25J»SJui 1303 
BtfajBSw 1291 
l < B«pl9M3r 1290 
UBwlfittay 1282 
1 14J« I4Jol 1274 
[25 Apr 25 0a 1246 


1288 

1242| 

1338 


Over Fifteen Years 


BRITISH FUNDS-Contd 


Era 

L8B1 

1.0501 

3, , 

L44tJ 


Stuck 

JCoBVerShMl 9!j^cTW15.. 


,.250 Ti 
721 . 

1.00C li 
369 Conv 


Ehdi.lO^pc 

U itas.LZ l i ?c 2003-05,, 
rr*ai8peS»2-Ob».. 
Jib. lilt pc 2003-07.. 
Treas 8^oc 2007 si.-- 
Tnas. ]i«20c ’04-08.. 

Treas. 9pc2008» 

Treds.9pc2008 8 

Yeas 8pe 2009 

9pc Lb 2011 iL 


LDOOhreas. 5tapc 2008-lZtt. 
7raTreas. 7%pc2012-15tt. 
l.OOO&tch. 12tic*13-‘17.... 


Price 

iSi 

IJ6 
83 

124 
93. 

%% 

[93*i 

SsK: 


t«(9. 


Bed. 

Yld. 

300? 

100? 

w.a 

10 ay 
10-27] 
9 83): 

A 


12fiii».74l 


Last 

id 

11.9 
14 8 , 

,16.10 

10.11 

1812 

11.12^: 

21.8 

6.9 


21.8 

6.12 

4.8 

20.12 

6.11 


Iirttatol 

Due 

180a IB Apr 
MHi-aio, 
ZINUiUltoil 
WsOet, 
23 Jb122J*i 
16Jan lbJujf' 
2h5ep26*Ier 
13 Apr 130a 


1247 

11251 

1295 

1334 

1293 

1339 

b301 

55s 


25UB2SSCS, 
!2Jjr 12Jul| 
lOUulOSn, 
]26JulZ6J«L 
12Juil20ai 


1336 

1245 

1330 

11332 

260 


359 Consols 4pa 

1,909 WarLaaji3tapctt.. 
140 Corn. 3>ipc ‘61 Aft.. 
56Tre«.3K’66AfL... 

276 Consols 2 tape.- 

flaTitai.2 | ipc. 


Undated 

n 
61 
32 
25 ta 
25% 


ssy 

1 ! 


- 27.12 

- 25.10 

- ».8 
- 1.9 


-1 25.8 


lFeO lAudl239 


Uun lDcc 
lAprlOct 
5 Apr 5 Oct 


-j 1.12 BJhAgJulO 


lAprlOct 


Index-Linked 


<h> 

Tr.2pc*92tt(97.8)... 

Do. 2*94 (102.9) 

Do.2pc‘9«67 9>...- 
Do2»jtK'01C78J)... 
Do. 2>20C *03(78 01- 

Do. 2pc -06(693) 

Do. 2^ pc 09(78.81. 


658 
400 
LOOC 
900 
800 
L20C 
95C 
U5C 
1.100 
L700 
1,400 
900IDO.212PC 


Do. 2 >9 pc *11(74.6).. 
Do. 2? pc ’13(89^).. 
Do.2ispc*16(81.6>.. 
Do. 2>2pc *20(83.0).. 
- ’24W97.7). 


11211 

m 

131 ta 
1284*1 

pSffl 

Ha 


95 ui ta3.42l 




3 . 13 : 

3.41 
3.65 
3 69 
5 69 
5.67 
365 
3.61 
357 
332 


17.8 , 
10.101 
10.8 
18.8 

16.101 
13.12 

16.101 
177 
10.7 
20 12 

11.9 , 

11,121 


PMarZS*!) 
IlMkn 16U.tr I 
ItJLsriiSoi 
24 Mar24Seo I 

ligjacigjuiU 

p0ttw205to 

|23Feo23Aug| 
16F6)lCsAngl 
■Bin&Jcrfl 
ll60a 16Aonj 
U7Janl7jSS3 


2&J, 


1352 

1243 

13241 

1238 

[1315 


1312 


0313 

11316 

Bl7 

1314 

1318 

1314 

1320 

1321 

1322 


— P rospec t ive real redemption ration prelected Inflation of 54w. 

CM Figures In parentheses )Jtow RPI base month for Indexing, flc 8 
months prior to Issue) and have been adjusted to reflect reusing 
of RPI to IDO In January 1987. Conversion factor 3.945. RPI for 
April 1989:114 3 and for November 1989:118.5 


INT. BANK AND Q’SEAS 

SOjAMcai Di K 11 HIa 2010.... 

IOC taUnDnBUOItpclaSXN- 
IOC Australia 13 tape 2010... 

100 Do. lltapcLn2015 ... 

75 6vo to* BkllpeUi 2001. 

75 at-Aa On Bh lltapc 200— 

175 Do. 9tapcLn 2015 

75 Mfrsla 106 pcLn 2009...! 

50Utl ItattaeSuaslibscMMJ 

CORPORATION LOANS 



45 Birmingham Utapc 2012.. 

4C IIX6I1OC 1990-92..-. 

4C Leeds 13 ta DC 2006 

5 Liverpool 3taoc Irred... 

25 LCC6tape- 83-90 ^5tatf 

26 Do 3pc’20AfL J 271 

7IMaa£ksUr Utapc 2007- 


lOOtal 
88 h 
136), 


lOXh 


11 « 13 10 15Uayl54n 1837 
1180 17.7 ISFtblSAaj 2647 
1125111.9 lAprlOct 1146 


LLOl . 

29) - 1.12 LIiAprJflOc 3169 

U60 11.12 lOJan lOJol 3198 
- 1.11 IMar JnSD 3197 
U30 29.9 I25Apr 250013275 


COMMONWEALTH & 
AFRICAN LOANS 

14lNZ 7 tape 1988-92 1 87ta|ll25l 1.12 |l Jan Udll 

-fe Rhpd 2ta pc Non-Asad. 206 -J - [lAprlOct 
4lDo. 4 tape 87-42 Asstd — I 84tal933l 14.7 l7Fe07Augl 


Stock 


LOANS 

1 Price [led. j Last [ briefest 
I £ l YM.i id I Dm 


IS 


20 MhMritaU^c».1.90_. 

- DO. 12 [i PC 26 790.... 

- Do. 12%pcl9 3.90.... 

20 Do. 13 tape 23.4.90.... 
20 Do. 130C 14.5.90 

- Do. 13fipc 4/6/90 

- To. 14Apc2.7.90 

-Do. 13i«pc23.7.90.... 

20 DO 13 Ape 13 B.90... 
20 Do.13taPcBds39.90... 
60 Do. 37boclL Ln ZQZ1... 
50 Do. 4.25pclL "2!4 


Building Societies 

l99Rdl44l| 2.1 b9Jai23Ju| 
99 15.3 21.7 ftFriZM* 
94S 15.31 - 19Mr 135*0 
99? 15.17 18.9 23Awl70d 
99 £ 15.14 9.10 KMarSNort 
. 99S 1567 - 4 JbTW 
[99[i^l< 99)27.11 2Jlg 26Dec 


99 j] 14.97 16.12 
99 A 14* 7FA13ABJ 

99 A 14 85 28Feb3$M 

109 4.42 22.6 30Jan 31Ji«3465 
10914.2a - E3Frt23AprT 


Public Board and Inri. 

2SlMrt.Wtr.3oc -8* J 4Sdl03iI 1.8 IlMarlSepbSJ. 


FOREIGN BONDS & RAILS 


fan 


Slack 

7|Greek 7 k Ass , 

Do.6K2aSlfi.AE_l 

Do 4pc Mured Ass 

Hung. '24 Ass 

40folfl>!M>Kl5pc201L| 
30FMsndl4ljpcLc2Blfa 
30Srtland9taPC '91-96- 


Pita 

£ 

90ta 


0W% 

Gross Yld xd , 
3.50(7 DC l.llj 
3 fb.00 1.2 
2 f4 Dt 3.4 
175 1357 3 5 
15.00 U-52 77 Ilfi 
14 jc mi nia 
1074I neffila 


ILsstl Merest 
Paid 

IMiyINov 
IFeblAug 
lAprlOct 
lMw 
JlfaSMoi 
31Jae3lJul, 
IMar lSep 13002 


m- 

lint 

2763 

2762 

2761 

2935 


AMERICANS 


Uirld 

Catol 

4.E7 

27B. 

1834.1 
312.. 

988.1 

3.138.71 

U37U( 

29.972. 

H.1E0 

3.135. 

lkwi 

845. 


m? 

a 

4374 

1.749 

211471 
1651. 
5.: ' 

bu 


_ Stock 
4 Abbott Laboramrteil 
.5 gAllegheny & W lc. 

i.l A max SL 

.5 AmPase Core SJ 

.0 Amdahl 5c. 

Amer. Cyanamld £5. 
Amer. Express 60e.. 

. AmoMan T. &T. $1.. 
ll AmtritechSl 

- VAstamenca Eounjl. 
i.5 BankAmerlcaSlfi. 

1J Bankers N.Y 51 

H Bell Atlamie Si 

U BellSouth Carp 

.7 gBetMehnn Seed S8_ 

- V61 0-RaJ Libs A_ 

.4 Bowaier Inc 

.1 Brunswick 75c. 

, 7 CPC Intnl 25c 

.6 California Engy 

'I Campbell Soap 15c. 

I Chase Manhattan Sllij. 

' Cban-BanUagCaqR.... 

‘hrytlerShta 

ItlOTO SL 

sta-PilwStoSL. 
j'l Bank Coro S4._ 
-*fO)r|)oratr Data SctoZ.. 

.3 Dart Co rp. SI 

7 Data General 

II TunfiBradstreetsL. 
J Eaton Corpn. 50c_. 

.4 E child loc. 

II FPL Groupie 

i7FluarCorp62taK-. 

L Fort Motor 5L 

Li Sen. Elect. 63c 

- Keneral Host top SL.. 

lAGliirueSl 

.0 HAMrtaaBrtBklL. 


■ jkhr^l 

[704_C Dtol 
,7213 WpriHtal 
M|7Con(M 


Price I W» |Y1d Last 
£ | Enm fir's id 
43 M £1.40 2.1 11.7 

30c 3.5 

ISd 80c 3.fl 7 A 

20c 

hlOc 0.7 311 
51.35 2.5 27.2 
84c 2.5 3. 

,. SliO 2.7 275 
40taftSZ.92 4.M283 

60c 2.dl7J 

52.12 5.0 31 J 
S4.4C 4 2 27 6 
S2.52 4.5 6.7 

40c 21 6J2 

51.12 4.1 6?6 
44c 3.120.7 

SI- 80 2J25.9 

9^ 1.7 3~7 
5216 7 0 27.7 
S2.72 9.1 12.6 
51.20 b 3 14. b 
SI. 62 5.7 25.4 
,d|sS1.46 24 20 7 
80c 3.9 31.5 

£L60 4.6 29.8 


23% 

M? 


17 AM 
lltadj 

sS 

« 

735p 
33,40 

“ft 

12a 
171)3 

4 S 

27 A 
34ta 

22 tart) s£5] b^23Ju| 


FbUyAgUi 1503 

^. 3 .MrJoSrDe 1581 
1 railUj* liar JsDc 2915 
“ — tevNlr JnAg - 
HrJr.5e.Dt 
FbM}AgNi 1594 
FbMiAgNr 1597 
FbHjAgtrt - 


, S2.00 4.5 13 2 
M2-00 3.7 2.8 
70c 45 30.6 


16c 0.4T- 
S3.00 6 8)28 7 

SI. 86 2.3 7.6 


S i 6)27.1 
2.9)2830 


FeMyAi No 
heJVOcJu 
Fr My An Mo 
Ft Mr Ai Mol 
Mar Jui50 


11821 


OcJaAoJrELSM 
FMyAuN^^ 
JanApJIyO 


MrJnSgOc 
FMyAuN 
JatojvJpOct. 
HrJaSepDecl 
JaAp JfOc 
Mar JaeSO 

... JaApJyOc 

353 S.i|l312 - 


Dlyldrtxit [City- 


Paid 


1744 

1745 


n«9 

12263 


OcJaApJy 
Fb.UrJta.to. 
Aa J»0c Ja 
Mar JanSD 
My AuMF 
FMyAuN 
Dc.Hr. JiLSp. 


Urjnse0eb306 


MarJeeSD 

FVUltajJt 


I Me 


2109 

?ty> 

2141 

2184 


2410 

2609 

2615 

2675 

2695 


0UM to.7IMI4U riKW MM I I — 

. 5132 4.212BJllja Ao Jy 0cB778 

Continued on next page 


Price 


Mo 


Otr- 

l£ 


Offer Vltod Oty- 
Plto Gran Uae 


511.12 I -1*7666 


SS'Sni -J 

Intermiricrt Fuad, 

NAVDaJl .T_l 54)621 

loternatlcmal Bond Trust 

GDCAtMV Jm5 1 513.47 | 

££CLS 8 MAV Ju S-..I 10036 I 

brtemnttaml Speciality Fund . 

MlSpKJallla 71 £1295 I 

imsst nieu i Portfolio Services (CJJ Lid 
Ghtoal Magd Port. .. T109 0 1112)1 6251 46S57 

JC Global FM-51CAV 

NAVJanS— -T 510 J6 I 

The Japan Capital Secured Trust 

UAVJaa* 7T S1035M2 I 

Japan Money Back Fund 
MAV lan 4. IT 5122218 


Nlkko Lrcrendwau SJL 
Gtebal WahB Stetagy rreo-OCAV 

FaclYicAj^BFd* [SIJDI 1422 

I -145301 US/ Europe Alpha Fdvl $10.65 10 011 

OShtoaRKatAVtoW^i^Suir 2 I 
**Price « at Jamaiy 3 


Sknsflfoiid-Caiifd- 


-1*5561 
—1 45562 


-{45302 

-145303 

-145305 


Nomura Asia Europe Fond 

MAV Jan 5 .1 £1135 

Nomora Draooa Global Fund 

NAVJanS. I..-T 511.31 

Nomora Growth Fund SA 
-145794 NAVJa>5_ I V 18.402 

Nomora PradosU*! Fd Pt n 

MAV Jan 5 


-I - 


-I 

-145339 
-J*5341 
-j 47487 


Japan S ejection Associates N.V. 

HAVOkI IY10340.00 I 

Jardlne Fleming Inv Mini Ltd 
JFPKdkUhralCirn-lL. £1501 I 

FtrdgeUaf Japu lar.i £20410 

Jf tatoomLiFdlnc.— 57.21 

JF Phdlgplna loc_ 5462 1 

I Failed load NAV (27/12) 

Jardlne Fleming Unit Trasts Ltd 

JFAseant mute) £23,90 25.42 

JF Aureal ia Tit. £4.53 4JO 

JF Eastern Tsdu £35.69 37.96 

JFHcog Kong TaU).. . S64.74 6884 

JF Japan Trance) Y2E103 22.438 

JFJapia Small CD. TO. 672 77.266 

JF Jama Tech Ta__.. V4S.923 48827 
JF RblliiBtnrTst..-..- 3M 18 6532 
JFftEtfit IneTlCU— 59832 10434 
JF PJdflcSto Tnlx).. 530 93 3289 
JFArowkaaOaaiaT|l_ £10 29 10.94 

JFCoauamal Ewala_ 53 04 3.24 

JF Chrrrocy Band Fd_. US-59 1639 
JFEgropeaaTsUjL.-.. £1234 1334 

JF Gletol CBmT'.L _. 5132*. 14.10 

JF MeroreaBil 1W£l_ 515.15 1612 

JF Datura) lbs Fd £8.14 __t67 

JF Ifl'cnrr Res USS 51.00 3 

JF M'CBrr Rrs HkS.— HK51 00 7 

JF W out Ke Ten YI00 ' 

JF M’awr Pei OM...... DW100 

JFMWtaC £200 13.971 

Dally o ruins *WeeU, Dealing 
Kestrel Management Ltd 

BaMSfETr sts? i :isss 

Korea Growth Trust 
Stamen CHtaM knatomto IM ■■rogemcal Ca 
NAV J»3 Won 29.72677 US543.49 

Korea International Trust 

FWW Nnr* Kara toast Trort Os Ud 
NAV Jan 5 Won 44. 131.68 IDR Vahto USJ6434830 
Latin American Management Cp Ud . 
ftadHaa to. CoSKAV _ P 525.91 | - 44782 

Maakaa lor GbSICAV — 1 £10.43 


I — 1 47438 NAVJanS 


BSSS“iSr"?i!iSL. 


45331 
45333 
43330 
45329 

45324 

45325 

45326 

45332 
145328 


45335 
45557 
45338 

45336 
46769 
45334 
45340 
46152 
46156 


£1583 I -145565 

Nomora Pr u dential Glbbal^Porjfollo | 

Nimara Roscnbero Alpha Fund. Mark ,11 __ 

Portfolio A NAV. f 513 83 -1 46255 

PontDllo B; NAV. 

North Star Fond 

Inca Fund 

Low HA Fuad 

High Perl Fwal 

Boad Fuad 

Second Law Rkk Fd... . 

Stood Htg* Pcrttm FI. 

Mixed Inti F«- 

Inure Fd I Car man)..... 

W|b Prrt Fd (taiiato).... 

Bend Fd iCaynun) 

Mind Fd I Cayman)—.. 

High Security Fd 

H hih home Fd. 


Equity Morale. 

Eaulty UK— 

Eguh« Com! Enroot ._ 
Eaulty Ucdherranroa.. 
Equity North Ammca . 

Bond Int. Ace. 

Bond Int Inc. . ... 

Bond OEM Act. 

Bond DEM Inc.— 

Band Dollar Aa 

I -I 46771 Bond Dollar lot 

Band Snedm Aa 

Bond Sweden loc 

High income Ace— 

High Meant Inc 

MiJOCurrrncy 

Fft 

145566 Societe General* 
FFrSKOMHMtoGMh 


1 — 1 46161 


I —1 45564 


BKrl97 0 1<W.Q| 
OK/ 229.0 230 0 
DKrL57 0 1580 
DKrlSOO 161,0 
DKrlB2Q 1830 
DM14B0 1498 
DKrllSO 114,0 
D*rU7 0 U8.0 
DFrll3 0 U4 0 
DM 113 0 1140 
DKT116D 117 0 
aao iD.7 


Soditlc Asset Management Inc 


5AM Dhmfflrd Inc 
Sovereton Partial 

Camacy&Gold 

Pal F«im Pool 

Sterling Offshore 

Praeoty Rtronlom. . . . 
Sllg Gilt 8, Fad Ini .... 


45569 

- 45570 

- 45571 
45572 

SI? Shmehage Fund Mngrs Ltd 

(otl Man Fa ISID 81 1089 1 


01 6^1 6746 


5137 
a to 
51.33 
51.19 
5176 


145 
127 
1 41 
L26 
133 
8.66 
723 
097 
0.97 
105 
1 05 


57 01 
DUQ.95 
DM0.95 
5103 

no 

SKr9 98 10 09 
&Kr9.98 10.09 
5L09 1.13 

50 97 1.00 

51.1809 1.1927 

«&?*-** F* 


*7473 

*7474 

47475 

47476 

47477 
45800 
45799 

47575 

47576 
47574 

47577 
*7578 
*7579 

-1*6469 

-1*6470 

AW02 

*7479 


105 56 I 

o Management 


*106 39 T" - *7481 
S129J1 I -I 


47482 

Fuad Admin. .Ltd. , 

Cl. 00 1.05 -[45818 

£0 84 0^9 1 14.0*1 45819 


... -146492 

zg£ strategic International Gold Fond SJL 
4ts67 u-s.s-.__. T S6 70 T -TSsezo 

46568 Stronghold Invest m e n t Mars (Bermuda) Ltd 

46569 Strong Hold Int Bend ..I 539 IM I -146764 


4SJ20 to u «« 46570 Son Lite Global Mutwemtsri Ud. 

M inssjiBtemrm 

45335 Oibltex Bahamas Ltd 

DrtWO Growth Find... [S6 2203 684231 H 45581 
0fMtalltolleiFd-._lB7.9M6 57*61 -1*9582 

ORIENT Growth Fd 

NAV Jan 5 J SU.18 1 -147655 

PAM Futures Trading (Carman) Lid 
NAV Joe 2. ,_1 3101459 1 -i 47463 

46155 RFC totems tt Portfolio Fd Mimt Ltd 


52.73 
*233 
EL 68 
SO. 


5944 46 
520.44 
51225 
510.09 


Lo Fmats International Canaget . 

SAVjaaS „„T SLLOb ~ -145)91 Tohyo PaeH Ida IIV-. 


srertlDB u 

Strategic Reserve Fd.._: 

PRS Internationa] 

S Vatae Fd. 

Acq'iMnAitnnga. 

PRS M aaga Fatates... 
ras Hedged Etorttles. 

Pacific Growth Fund 

NAVJanS J 

Parite Soldi Fupd 

NAV USS. 

Parinter Bond Fupd SA 

NAV. 

Pierson Hddring & Pierson 

■■■- — $28594 


2-B7 

2*5 

177 

L03 


9L04 9685 

11526 123 49 
9L92 9813 

) 01-67 10815 
109 42 111 72 
13034 1*8.78 
119J9 128 88 
114 62 123 29 
U2.21 120.43. 


45580 

45584 

4S565 

45586 


Global Maitm. - 

global toesfery 

Havan — 

American Gronrii. 

Qunraon Mat Gwth. . . 

Far EaAGlh. 

Japan GUi 

UK Growth 

Taipei Fund 

c/oPradnnial-BadnCasital FarawqiEguitLa) Ud 
NAV NI52.7U7 5 DR SUS.103 SO (Jan 4 1 


Templeton Galbraith & Hansbemr Ltd 

Global Inc Jan 3 . . 3*9.72 lOJSni -Ti* 


Bank of Scotland 
SSTbreadneedleSt. EC2P2EH. . 

Unney Mh Chon Ax.. J 13.6 106*1 14. 

Bard ays Capital Advantage Account 

9451 Paul i OaaOitard EMM 8EH , 01-2489155 

ElO.OOOf. -11350 10.751 14.981 - 

Barclays Prime Accaunt KJXJL 
P0Bml25. Nortkanpue , 060*252891 

El.000-E2.499 -IlLaO 9 20 12.47 [ - 

£2.500+ — Il2 20 9501 13-131 - 

Benchmark Bank PLC Premier Account 
9Hesrletta Place. W1M9AG . 01-6313513 

Small DecMKhs YlO £0 - -I - 

£2.500-00 000 13.50 1054 14.65 - 

Oa001-£20.000 . - U75 10 7b 14.94 - 

£20.000+. 1 14 50 11351 15.791 - 

B & C Merchant Bank PLC Portfolio Act 
19 Motcomb Street. LmdmSWlxaLB , 01-2456616 

£2 500-14 999 1 135 1056 1464 - 

£10.000-£24.999. ... 1*0 10.95 15 21 - 

£25.000 and abora J 145 U_3Sl 15.721 - 

-I *7480 Brown Shipley & Co Ltd 

Ftuoden Court. Lothlwr loodoa EC2. ,01-606,9833 
Demand Acc..... ZTTO.S 10661 14 79 1 - 

Cater Allen Lid 

25 Blidiln Lane. London EOV 9DJ 

HICA _...TT]JS0 105638 b 

Consort 15.000 ml A ... 1 14250 U-lSObE 

Charterinise Bank Limited 

1 Patemnur Row. EC4M 7DH. 

Sterling 13 50 1056 

U5. Dollar 7.50 587 

German Marta 6.50 5.09 

Swtsrraacs 6.00 4 70 

Jawneuven 450 352 

Citibank Savings 
St Martial Hie. Hammersmith Grow W6 
Hewn Harlot Pin 

£2 DOQ.E24.997 U.00 0.50 11.79 - 

525.000 <11-50 9.00 1 UL51I - 

Clydesdale Bank PLC 

30 Si Vincent PUct GIwm 61 2HL , 041 248 7070 
HICA £2 QOO-£9 999.T12.2 935 13 20 - 

ElD.OOO-tl9,999..._. 13.0 10.17 14.09 - 

£20.000-£49.999 13 2 1033 1432 - 

£50.000+. 1 13 7 10 721 14881 - 

Co-operative Bank Top Tier 


46271 

J6272 

*6273 

46274 

46275 

46276 

46277 

46278 

46279 


2070 


w* 

A04 1 
6.94 
640 
4.77 

01-7414941 


46592 


- 45587 

- 47864 

- 47865 

- 47866 


Ltayds Bank (CO UfT Mt , 
UeytobreWafflUS* .1)3069 20 70 735 45394 

Uoytotnm Haiti DM..I0K29 hi 2932 581 45395 

Utodreatt Multi Y*i>_ I V2 497 2 498 3 88 *5396 
Uflfto Trail Ovencto-.l 275 0 245 61 0.041 45397 

Dealing wcritly on Tlaandar 
Lfayds Book GcMva Switzerland 
UoptolM-l Dollar. — |*1M9Q mam 9J7 45398 

-•"Hurape. SFI17720 1B9-5W 1.7 *5399 

SFrUBJO 23J00 0.6 45*00 

]SFr257fiO 267 Shi 63 45*01 
,£16030 168 60 1 2 45402 

|SFrZ34SO SI 2D 04 45403 
£1731 18—2 - 45404 

yuc 


Llayto lot' I Growth - 

Uoyto Inf I Income. , 

UordiliK'l ILAaerich 
Uoyto Int’i Pacific.. 

Lkgdita Smaller Q b. 

Landoa Portfolio .Senrli 
Urn Port Old Co I Ltd... I 


DP Am Och Fd NV. _ 

Europe GtnFdNV 

DP Cn» ReGU> Fd UV. - 
Jam DlnnKlH Fd— 

SowrelgB N*g» Vleta ln»- 
Tbe Portugal Fund Limited 
Uoyto Bank Trust Coajpany {Channel te^ato) L^d 


1035ci I 

The That-Eoro Fund Ltd 

Unto Caah Food Mtoit Ktaarrowr) Ud , 

NAV December 29.. I 20 59 I -I 46323 

The Thai Prime Fond Limited . 

NAV Da 29 1 518.61 l -1 47404 

521.43 I -I *5569 The Thallaitf Fond 

NAV Jan 5 Bata 960.43230 IDR Milne U5S37.291.U 
no.85 I -147*64 The Thailand Growth Fund 

„ NAV Dec 29 US £1932 

£13.53 I -( 45590 Tire Thailand Inti Fund Ud 

Fidelity International Ud 

NAV Da 29. T 522.91 I -1*6846 

T. Rowe Price Associates, Inc . 

IVFrVrUUyiMcafX— I 59.41 I -1 47485 


78-80 Canihlli EC3 

E500-C999 

U.OOO-E2.499 

C 50D-£9,999_. . 

£10,000+ .... 1 12.80 

Coutts & Co 
CaatblsemAm 
410 Strand. London 
£50.000+... ... 

£20 D00-H9 999— . 

£5 00O-C19.599 1275 

UHCJ999 ... 16.00 


9 0D 
10J0 
U 50 


oas 


1 0800616162 
930 - 

10.90 - 

1230 - 

U.70 - 


01-3796262 


13375 10.125 1330 - 

1000 1333 - 

9.b25 1283 - 

430 6 00 - 


13 25 


5346.90 

S43J4 

52629 

DtlbOOO 

549.17 

560.48 


4JM 


47465 


- 47440 
-1*7439 


NAV DCC3X I £7 88 

Prospect H I Port N.V. 

Praura HI Pori. — .1 58375 8625 

On NAV Dec3l J 57.06 I 

Protected Performance Fund , 

Performance Food*.... I SO. 72 I -145609 

•Wahly deal log on Tietor 
Prudential Inti Financial Services Ltd 


- 47466 
-I 47467 


Lon tart Gtd Coll Ltd.. I 58.76 

MFM Ltd 

■ Iml Asset ft... | £14.706 14.706 
ilB/8eMF8.. U303 1L303 
■BmwnMGnaFd.... 24352 253491 
MtotoroenUK Fd . I £1863 136)1 

M & 6 (Cayman) Ltd 

AlUidlcEi Jap 5 (S17.77 18.91 

Aaitral las E( Jan 5 — jS7-13 7.55 

G*ldE*Jan5_ 1547 J2 49.82* 

(Attorn. UWts> 1 *8* 23 08 72 

McDonnell & Co “ __ 

UcD Unger Aitatsage . 52134 

McD Fta Arbitrage 527 93 

MrO Fwora — 513.05 

UcD Wwnllled 516 95 

MeOflrWgmtoWrFd- *8 01 

McDMAroerGwilL 510.00 

UcO Sabre GtdltoF£_ *9 50 

McDForo.Fd 1 10 66 

McWBlw Alisa up, Risk Art) I trace Fmd 

■AVOa» _..„l 5807.20 “ ”47562 

Magmam Fund Mngmt (Benrradal Ltd 


Hrikim 

MaajgedSnriia 


135 45419 
1.87 45420 
102 45421 
1.02 45*22 


45<26 

45*27 

45428 

45429 
.45*30 

H *5*31 

47441 

47442 


137 0 1375 

K .23 13 27 

0 100.0 

jsio.00 io oo 

DM DegtoN. DMSOAl JO 81 

SWFVBroociL SFrJODQ 50,’W 

J. Yen Dorns It 15.039 5,058 

Putnam International Advisers 


-J Hau Managed Dollar 

WSSS^ 

=l3SiS |S F %SLi.-"-- 


Emrj HhhScI 517.88 

Emrg lata. SO — 514.13 

High income GUM A *9.73 

IntemaUaaal Fund. — £1248 

Globoi HIGtb Fnd 51315 

Global Gori. loc T«_.. 515.06 

Quantum Fd NV Curacao 

QoonbiwFMid 1*154*9 15.455 1 

fiuantus Fuad 

OuamiB Food NAV I £16.99 


609 

560 

1037 


177 

Ltd 


*1S 

45639 

456*0 

45641 

45642 

45643 


Thornton Investment Managi 

Kangaroo Fond SU 8b 12*530 

fattem Crwader .. . *10 23 10.7415, 
Eyropejfi Ook Fond . . S6 69 
Global Accra Fd . ._ S1L86 124530 

Goldoi Oats Fund. S7Jb 7 7280 

Hu & China Gainar ft- 51213 127365 

IMI 0e» Fund 52 19 2 29 

Katano-Cho Fund .. . SUIT 11.7285 
Little Dragon? Fund . 52*68 259140 
PKllK Tecsnoldg Fe .. SUJ2 1L6760 
FlUilstJoo Itcdacl Fd — *99 99 52.4895 

Tiger Find . . $3340 36.0730 

Japan Fand. . .. -. S30 96 32-5080 

Drintui lac Fond £2* 83 26 0715 

Pacific ln» F0SAL . £1207 126210 
Pacific InvFdSA DM.. DM3337 
Pacific In* Fd Wrist . £7 02 
pacific !•> Fd Writ DM.. DM19 37 


ent Ltd 


JakareCnanKAVJu2 I 

Clehal laden Ford 
A5E 50 Ldnlndev . 

F7SE 100 Iftaei 

Hang Sena Intar 

SiP 500 laden 

Nikkei Stock Ar e ia nt 
JoUt Dirae-Way Asset 
_l25a» TWAAFundP 

“■JlbS Feral" 

Transwortd Bond 
NAVJanS 


S9.75 


45651 


*1336 
510.00 
*14.08 
*14 14 
£12 41 
Allocation Fund* 
*11138 111431 
197 88 97.9)1 
Prices at Jan 5 
Trust 

$11.19 I 


—1 45652 


-145653 


Sterting da**- _| 


US Dolls- Clone. ... .771 £9.S I —1 4taSS 

Malacca Fund (Cayman) Limited 

AAV Jan 3. T_T £14.73 I -147443 

Malaysia Growth Fund 

MAV Da 29 I *1254 I -147444 

Malaysian Smaller Co’s Fd (Cayman) Ltd 


SO 9) .. 

*3.01 3.16 - 45656 

*3.65 3.03 - 43657 

$1.97 207 - 45058 


-I 47070 


510.05 

Man International Futures 
UiNTUMUTD-Ort... 540.96 

U1krUMlTED-(ne.._ 514.09 

MUITT GTOLTD See*.. S21 64 

uaiTCTDi'nwora.bL.. *2003 

IMTGTB LTD-6). 1WQ_ 51935 

UWTtTTILIt»-Jtol494_ SZ553' 
MUfT C7D LTD-o« 1904 — £13. b 7 

NOfT STD LIO-Aral995_ 51110 

BBfTCTBlPairftJLl’saL^ SID 127.74 

»WTCTIIfftafcjlTDm._ £10034 41 

MINT Alnbaf Gtd Ltd_. *9851 

F8UEH1HTGTDPU:_, *117 11 

Mltn-SptaiLUIBNP)- 5104 78 

MCA Pacific Ltd. ASL.De 

Manila Fund CCaypeaji) Ltd 


OtaaiiaFd NAVJanS- 


Mediterranean Fund (SICAV) 


NAV Jan 2 

Meridian Fond* 

Money Martn. 

US Gontaconto 
Global tow Inc o me— . 

Global Equity 

Multi C i micj 


-l - 

45432 

45433 

45434 

45435 
- 45*35 

45*37 

45438 
4b 770 

47445 

47446 

47447 


Bullter IcrtemstloRaf Management Ltd 
Oondn.loul Bond .... *0 94 0 99 1 -|«565£ 

Omdnt. Intel Euro.... 

Qnadm. imd. F Etot- 
OuannL mid N tar... 

Real Estate Strategies Ltd 

IRES International ICS- 1,000 1 

Rosenberg US Japan Mngmt Co SA 
Rnereberg AMr Fred US Japan 

Portfolio A. NAV .1 51033 I 

Portfolio B: NAV I 510.47 1 

Rosesberg Management SA 
Unman a Aloba Fbnd Weld 

PnnlbUoA HAV .T *10.45 1 

Portfolio 8. NAV I S10 15 


27 Bush Une. London EC4N0AA . 01-6233434 
Run negotiable uo to -JI4623 UJ75I -T - 
Partington & Co Ltd 

10 The Descent. Plymouth PLl 3AB . 0752 07387 J 
More, Mkt Act 113.75 10.761 14.941 - 

Edlngtoa Pic 

1 king Street. Uancbenar M2 bAW .0618342535 

HICAfa.000+1 114.4375 UJMl . .X - 

Financial & General Bank pic 
13 Lowndes SireeLUmpon, 5W1X 9£3( , 0I-Z35DO36 
RIDA15000-£15MO..[13«0 lO^Ol 14.701 - 
H 1 0 A £15.000+ .-Il3 67 10. 70 1 15 00 1 - 

Gartnure Money Management LU 
2-3 White H*rt Vird. London SE1 JNX , 01-2361425 
Money Mngt Acct 1 14.00 10.9b I 15131 - 

Girobank pic Nigh Interest Cheque Acc 

10 Milk SL Lnodoc EC2V8JH 016006020 

UOOO-E3 999 .TfiO 75 9 25 12J3T - 

£4.000-£9<»g 12 00 9 JO 12.67 1 - 

110 DOO-£49.999.. . . H 75 10 00 1333 - 

£50.000 112.75 1050 1 4 00 1 - 

Grohmd Imr Mngn/Allled Irish Bank 

High liberal Qugue Account 

51. BeHnooi Rosa, UttrlHr UB81R2 , 0895 59783 

£1.500+ ..llTw 10.9bl 13221 - 

Kumberdyde Finance Group 
OulHyD, IVincbesurfid. Btolngstohe ,0256841863 

£M0-£2,«99 >13.0 10 J7 14.09 - 

£2500-^4.999 13 5 1056 1*65 - 

£li) 000-£49,999 14 0 10 95 15.21 - 

£50.000+. — .1150 11.731 lb J* - 

-1 45870 Uoyris Bank Hlgb Interest Cheque Account 


-147658 

-147659 


AmrlcaiSattJ.il Sit* -J 546 83 49 24 

CdaJiai Pratealon. £10 Ob 10 57 

ConuiKdily Jin 5 525 23 26.50 

Eurobond. . 529J7 3085 

Wooer -Un 4 *33 82 3532 

Mortgage Jjb 5.._ CS13 77 14 46 

North American.- *38 29 40 21 

Oamoai 531.14 32.71 

Pacific 6aW- 5564 5 93 

Tlgnr- 545.25 47.52 

US Pacific Stock Fend 

NAV Jar 5 1 Slfl 18 I 

Unico Invest Fd Mgt Co SA Lux 
Loodoa & Continmui Barter) Ud 

Uriatlrare. Fund |DWt>9.79 71 90a 

Unico Easily Fuad IDK64 h6 rtUi 

UDlon-ImrotmeBt-GeseJisciiaft GmbH 


Retbsdilld Asset Management (CD , 

OCConttnodltr 1150 6 Ur9.7aT3.J4 1 45661 

NM Rothschild Aset Management Limited 4NAVjin4Ecu8i u 

Tokyo Pto tseaorai.-.J' *208 & T ^1 «5S97 Warburg Inv Mngmt (Isle of Man) Ud 


ttaltonto . . )DM3b09 37 90 

Umru Dweoto 84 70 

Unlroma I DM34 49 35 60 

Viking Futtd-SXAV 


45878 

45874 
4S87J 
45872 

45875 
45871 

45876 
43879 

45877 


-145902 


3.00145905 
3 00 1 4590b 


-4592b 

45927 

<5928 


1 01-3253497 

9.bO| - 

1250 - 

12 80 - 
13 201 - 


0742528655 
1313 - 

13 84 - 

1436 - 

15.07 - 


9b25 13 30 - 

9.375 12.95 - 

9.00 12.41 - 


RoyaJ Trust Aasrt.Mn^mt (Asia) LU 


47657 


19 52 


AtlanSpaSith. ... 

Canadian Growth 

Indormlan Growth 

M oaagtd Currency -. * 10 . 74 

Nippon Shaksi 

toafic Growth 

WurWwMe Growth ; 

Atla-Paclflc Growth... 
SlngaporoGrowth 


HwtJII Lynch Asset Management 
DottarASftsP'foliorrr *1 d 3 | 
PUStCtowniW+Sto.. 51192 1 


GWaal Equity P'lollb— 
MtmB Lynch GtaM Oar 
Aist Dollar P'follo 77 
DeeacJOJcvk p-folUj ... 
PoapdSUgFMio..._. 

US Dollar Vtalta. 

Va Portfalla 

IMU-CarrBdP'tobo. . . 
OSAIncone PToJlo 
US Fednl SeqaiiH*. J 
WortdkaRetP-tsuaA. 
WoridkattaP-MioB. 


Ecu 13 31 I -1 45445 


SOD 
8990 
£1033 
511 99 
51037 


£11 32 
Pirtfin** 


13 41 

C51072 11.27 
513.21 

£10.74 10 81 

511.70 1230 

£11.42 12.01 

511-18 11.75 

551135 U9J 
5*1.03 1.09 

Royal Trust North American Bond Fd 
NAV Ja 5 USS 10. 40 
SOiTECH SA 

SO/foct! KAV JM4--I 520.07 J -145741 

- 47451 


FdBOPUP*. 
Dollar FdOPU Pi 
Sterling Fd BOPUP)... 

Sterling FdOPUPs 

DM Fe BDPUPs 

□ MFdOPUPt 

Vao Fd BOPUPi 

Yn Fd OPUPl 


S10 b9 10.70 
*14 21 14 40 

£10 08 10 69 

£16 04 lb 25 
DMIOJe UJJ 
DU14fi5 14 2) 
S838 6.39 

£14 Ob 1424 


Wardley Investment Services Ltd 
IVaraleySE A>U In. ISIS 20 13.030 
Wells Fargo U.S.n - Fund 

NAV Jan A .. I 510 08 I 

Yamalchl Dynamic Mngt Co SA 
Aduarced Tech. -...I 537.26 I 


Futorei Fd S Ju 2 

Fuuaetal *A" * 

Ftoanctal *B*SFr 


*2108 
*1130 
SFrl9 17 


-146844 

-1*4909 


Saudi International (Guernsey) Lid 


bnlBorw 

tali Duiiar 

Inti Eaalty 


AS1L36 
OMiaOS 
UQ5a 
*10.91 
VI. 00b 
524.42 
*944 
59.73 
S1187 
SI 1.77 


Schrader Investment Management Limited 


<7455 Cu US Entity Ju 4. .. 
47456 VangoM Suj Jan 4^ 

47 2fZ Schrade» Asia Ui 

Atun Fuad 

45477 9-roarC.Badrdtas... 

45900 

45901 
46494 
47460 


Cataqr&BtucFBAtt- 

EnawFwrt.. .—. 

Eunwein Fd 

Gold Fund _... 

MeffjH tjucblrf [Capitri Mngt. CSSV) Ltd. SSUSurraLi: 

QurLi Portfolio I SJ-Lb) I -146690 Japan Fwid 

NonJi American Fuiri. 
Schraders Austral 
Schrader Aw Si ._ 

W»har FutoB Fd_T[ 
Goaro ae e d Fd. I 


Moreau Stanley Slav 

saras?; J 

OagtotfMNJadU 


jFdJan2..TJ 

Money, Johnstone G»- Advicert 

. - 1526.84 28 bl| 

S2e0 50 27905 
512.48 1338 


/] JUHIOU 

iP-haojua 

J»P*n Jan 

Pacific P'follo jai 4 .. 

HICS Europe and .Income Fond, 

U.S.S 77... J 512.46 I 


51O27 0O 
£1083 05 
$1081.56 


-145478 
— j 45*79 
-145480 


no 45 

*1037 

SL2-A1 


10.63 
1038 

12.64 


- 45742 

- 45743 
-1 457<4 

—I 4*774 

- 4635 
-I 4677b 


5811 
£3338 

pitted 

99. U 9.61 
SL64 L74 
*4.43 4 69 

*7 33 7 72 
£6 5g 6.92 
J43I 4J5 
H 4*1232 12.97 

£7 .79 8 21 

S9J7 9.87 
*5.77 6.09 

la Ltd 

AS558 5.91 J 

Finds 

522240 23360 
*8-52 -I 


222 45760 
-1 05762 


Money Market 
Trust Funds 


71 LmbM 51. Lokop EC3P 3BS 

£500+ . 0 70 

UOOO* 1140 

110 000+ 11-90 

£50.000+ 1240 

M & G/Klebiwort Benson 
MAG Hie- Victoria Rd. Gbrlmsford , 0245268266 
H.ICJLl£2S00ff- 113.25 1037 1 19321 - 

Midland Bank pic 

PO Bot 2^ SMfWd. . 0742528655 

Htan Int tag Act. 12 14 9 50 13 13 [ - 

H0.WM+ 12.78 10 00 

£50.000+ 13.42 10.50 

Fffa<pSaMgi£*.WOr_ 14 Ob 11.00 

Nat West Special Reserve Account 

41 lothdury London, EPP2BP , 01-3743374 

£25.000 add above _..J13 25 JO.OO US4| - 

£10 400 ta £24,999 1 ’ 

£2 000-£9 999 
£500-0.999. 

Provincial Bank PLC 

30 Ashley U Anrlncbam CKedilre , 061-4289011 
Hf.CA.tU.00M ....114129 U.05 1 13.431 - 

Royal Bank of Scotland pic Premium Acc 

42 StAndrew 5a. Ediitavfi EH2 2VE. ,031-2285650 

£50.000+ 7T13 93 10 90 15.14 

E+5.000 - £49 999 _Jl3 74 10.751 14.92 

£10,000-124 999 .. . 13 56 lo.w) 14 71 
£2,500— £9 999 . -_ 1 1247 9.75 1 13 At 

Save & Prosper/Rabert Fleming 

23,? 28 IVntcrn Rd. Romford RM1 3L8. .0708 766466 

1,6171 H I BA. J13.2S 10 371 14.561 - 

Standard Property Investment PLC 
BStAndmrSauore. Eduiburga EH2 2PP . 031 556 8235 

HICA- 11450 11J5I 15.131 - 

Sterling Bank & Trust Ud 
Abbey Gdm 6 Abbe S l, R eading Rfil 3BA 0734592543 
HIDAUSI0+-. ,.[-313.70 10.72114.681 - 

TSB Bank pic (England & Wales) 

100 Lrnrtr Thames 5t. London EC38 6A0 . 01 


46164 


4blM 


0841.45993 

-147959 

-I <6002 


booa 


Grass Net CAR* Are 
Charities Aid Fntftn Money Mngmt Co Ltd 

45768 48 P+Pibury Rood, Tonbridgr TN9 2JD 0732 770114 

45769 tofeasn Dfpmll rd — J 14.71 -1 15541 - 

4520 The Charities Deposit Fond 
2 Fora Sum. Loutw £C2T 5A0 

Depocil .115.20 

tlni Gartmore Money Management Ltd 

45775 2-3 Wall# Non Yard. London S£1R 1N)C . 01 _ 

45770 toll Fed .T14.72 11 52 15 8C 

45772 7-tUyFund |14 7| 11.52) 1580 


, 0272744730 
IBS 15071 - 
) bb 14 74 - 

>85 [ 15 07 1 - 
146114.511 - 


-J 45777 


SdrCiJI Fane 14.70 

Dollar _.... lb 87 


Scgespar Securities (Bermuda) Ltd 

Sia.lo5.9b f -I 


-I 47970 


I 47471 


Gm Stay Ud MV m 30 

Seoul International Trust 
-1 45496 Find Man Korea I met Trust Co Ltd 

«AV J«iS Wo, JL698.15lDRto!u« U5S46.362.66 
I -1 45497 The Slam Fund (Cayman) Ltd 

. — , , SltonFdNaVJonJ . 1^ 526 40 I -145298 

k?fcS25SSa : T?SaS‘ SS SS Slam SmB,,n Compatfe* Fund Ltd 

taLBedd)mi(faeFd..l£0 9b0 1 0991 4001.45501 toyu TrosC Asset Maarecro rot Utila) Ltd 

NAV. :”.TSU 51 -I -147860 


Money Market 
Bank Accounts 


HICA Ll-£«9 [7.00 530 7J3 

£300-51.999 950 7.50 10 00 

L2.000-<4 999 1150 9 00 12.00 

UO. 000-424.999. -. 1X75 9 JO 12.40 

£25,000+. 12.25 9.60 12.80 

Tyndall & Co Ltd 
29-33 Princes VictorlaSt. Bristol 

D+msadAtt... [1387 10 85 

HIMA Il3b2 1066 

HIMA Ll GO.OOD+ 1 13.87 1085 

Durat Plus Acc 113 37 10 

01-58a 1815 J - Henqr Schroder Wagg & Co Lld 
-116 041 - SlllOdCtra, NwHiartWfflM Pdftsnan ,0705 372222 

S ruhlAcc. ... J 13 875 10 86 15 231 - 

0 000 nod otoro .114.125 II OJ. I 1551 1 - 

Western Trust High Interest Cfttgut Acc 

TheMorHjcdert PtytakiUl ?Q 1SE ,0752224141 

, £23 000+ [1430 10)15 7*1- 

5381 7J2l - £3 000-C24999 14.g 11.15 15.50 - 

U.OOO-£4.499 .. 1 14 00 10 961 15.221 - 

Wimbledon & South West Finance Co Ltd 
124 fewcaif Si, Lnedon EC1 7AE , 01 jM 6948S 
High in totaw ACS . . 1 1450 1X351 15.791 - 


1.1425 


NM Income & Gwtti Fd 

NAV Jan 5 1 *16 72 

NM Financial Mnut Inti LU 


National Mutual Trace Co (Bermuda} .Ltd 
fan toll lined Fnnd._-Isi4.<2 15.451 -1 45545 

The New Zealand Fund 

9 16. —1 45558 

Newport Intonatlonal M, 

HpXtatLSwiritito.....] £39 81 
■PL toU.inc. Fd-._„ | SI9 77 
HpLPacflc J S27_64 


Singer & Fnerilander Ldo. A 

Ts+mTo kAU bo. *20 00 

Snsllw Cat Ta Da 19_.l 148 Jl 156 5 

Skandifond 

StwkSnjTiikh DaMUt Bjn+ca 

EaVUkit.Acc 112.7b 13.41 

EeuUrtaxInc. 111.93 1ZJ3 

EgunyGfbBAl 51 24 Ul 

FurEtoL SLOO 2.11 

EwHIyGBM 50 97 103 

Emily Jason Acs. _ — V153 Jbl 


firon 

Aitken Hume Bank pic 
30 Cl:r had. EC1Y2AY 01-6380070 

Tr+asyry Ace. 13.50 ' ‘ ’ 

HUi=aillHDH9M„ 13M 

Ulhln ttafS (BJ-Lri W). J 14 00 
M«lo!tra£5lJK»+- 1 1450 

0 8I4S745 Allied Trust Bank Ltd 

31145796 97-101 GuirasS). Umdofi EC4N SAD , 01-6796802 
OMNAlfTOOlrt .--.TKiO 1135115 44] - 

HICA»2.0U+). 1 13.90 10B8B5J48I - 

45748 o( Ireland High Interest Cheque Ace 
45797 36 Obmo S t. EC4R IBM. 01-625 7000 

47472 2 000-4. W {13738 10.750h4 922| - 

4 5^ 1 LID. 000+ — 114058 11.00005 2831 - 

40467 


KOTES-Gm r«+ ta thaw nmrl from rompHlU ran #f 
Ui H+t aoufil ira itux (MuUian 0< CRT Gr Eaori CAS- 
Crott Kuoii+M ta lust rastc UrUy+rr-eompcod+d 
oimuil rale Int Ci fragoncy inmd crMIlrd 

UNIT TRUST NOTES 

P”tti are fit ctrM ufWi etiicrwiM Indicattd and ihore 
dMgrjRrdSwiinflODreTiinriiruui.doiian riWH% 
allow lot ail to j log cigcne. P/ica of certain older 
IfbLrhKF lillhM BLUB luBIm to cuiul 0+404 Ll* hi 
sorts, h Distribnljn fret of UlC Uia p Periodic oremltlrn 
Iraurancs run i Single prooihim inurnne* > Oifond 
print Includts all npgnvn IJKctn OglPt'l comrohAWlfl. I 
Prcvioal daj i prict. to Gucmcy gres n Susmmm. * 
YlitdbfiorcJmniia. t Ei-ubanrom oQmyaniuoir 
Id duriuWt Hearts 4 vitH ealum shows anrullirt 
rates of NAV (ncreue. id ei OrtUtnd 1**) Finds an SIB 
rcsdanUM. 
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AMERICANS -Contd 


Birtf! 

bp. Ej> Stack 
ooh ? Haiflc* Inc 50c ...... 

in: Honrvmfil Sit 

2H4 1 Hcutson In* 9 ... . 
a£l:iBMCorpnSlV .. 

I Qb ‘lrj({SuWRJ<%lt_. 
1 705 C lnqerol>-«tand SZ... 
1613; Loch heed Crpn SI 
179 4 LWf Sur JndsSl... 
857 0 Loufcuni Lind 15c. 

713 3 Lowe s Me 

1 051J Manut HarlOitrSl. 

l.Trt 3 Merrill Lynch SI. - 
60S 8 Main Inc J 

4 B7S ’ Uorean'.JPtSZ'j... 

Morris i PhilinJ 

1L-»IJ NYNE.N 51... 

2.Q3T«idf Legal Setv.J. . 
355.: PHH Cars J. . .. 

-PPaclficAgr 9 

1 W 2 Paciilcorp £3 V 

12.970 3 Pacific Tri«li 10c 
78b 3 Pali Coir 15c .. .. 
2710 Pennaoll EL3 l/3c.... 
r8ii IQuJher Djc s; .... 

807.7 Pep NY Corm S5. . 
J.ZMS Rsch-irtll Inti. 51 . 

I £16 KStirs RcrtiKk 75c 
lil'lTSouthvnslfni Bell SL 

2e7*7jSi:nCO. Inc. SI 

1 887 e TRW lnc.62-jc 

5. "5 S Ten nra S5 

4.7UJ Teuco Sb 25. 

iri°i Texas Inslr. SI 

I.7JJ7 Time Inc SI 

514 0 TRINOVA Coro - . 

6 75*4 USX SI 

297,2 yUnifafi 

si^CUld Technologies... 

- PUtil.ieeh Inc .. . 

9 5922 US West] 

5 Wh t "a’jw r.iausn’w SI . 

1.368c ’.Vhlrijpol >1 

;.0J5 « Whitman Cara.. . . 
IMS jflyWoolworth S3 ! a... 


Price Die 
£ Grass 
12H l« 
541. SZ 75 
21'. S2.9t 

“fiS ”* 

32 Am 5120 
24 el 5180 
10 fE S19C 
27% SI 00 
18 48c 

21 1; S3.28 
16 V SI 00 
23's 3 2c 

27m Sl.i* 
25kc SI 13 
53 S S4J« 
ISP 

21V SI. 16 
1B5f 

2BVS 52.76 
30's 5188 
21 '. 48 c 

■WSC 53 00 
3*13 51 AC 
32J.C3 SIX* 
14 lid 7 Be 

23 Si 00 
37% SXbO 
25 % 0 SI. 80 
317, sl.72 
387, 53.04 

35 T dE S3 DC 
22i;d 72c 

81,1 SI 00 
15,'. sc 8c 
22 Vd £1.40 

33=id 51.60 

140d 

47"^ S3. 76 
22% 30c 

20 51 1C 
IB'. SI 02 
40 vl si sal 


rid Last (M aidants City 
Gr's id Paid Unr 
OS IB Ji No 4a Ua 

3 2 22 8 !lit JunSO 2919 
8 8 ID 11 Mr Ja Sr Be 

5.0 5.5 MarJanSO 2486 

- - - 24*1 

23 16.5 Mar Jon 5 D 2474 

4.6 15 2 UarJenSD 

1X1 30.8 Utt&JIU* 321* 
2JZ4J1 Mar Jon 50 3222 

1 7 11.7 JutoJhOc . - 

4 5 26.6 JaaAa JlrOc 1274 
3 8 3X10 FdtMjflafl 3351 

- - - 3347 

3.4 31 IZ janAjJirO 3413 

2 812.12 - Slol 

5 127 fa F May An N 4740 

- - - 5121 

3.5 4 4 JaApJyOct 

5 4 1S.7 - 

3 9ITS5 FpRdyAu No 

1.4 24 1 FlUaAoNo 

3 5 24.6 Mat JunSO 3*30 
2511812 JijOcJj«»p 3738 

2 5 12.9 lander J ir 0 3814 

3 4 4.S OrJnSeDe 3847 
5 3 21 U JaJgrJfrOe 5191 

4 4 S 7 FI My Aq Nil 

4 5 76 UrJnSrDt *135 
3 4 8.8 UaJaSeOe 4318 
49 88 SllrJnSjDc 41*4 
53 30.8 Mr Je Self 4200 

2.0 27.6 JaApJyOc 5033 
0 8 22.2 Mr Ju Se Of 4234 

2.8 10 8 UcJeSeDe 4304 

4.0 23 Mr JeSe Be 4380 

3.0 233 Mr JnSpDc 1381 j 

5 0 14.4 FbUfAqNo - 
0 3 16.6 IcJNfcJu 4439; 
3 5 28 2 UrJnSeDf 

3 5 o b AoJrO£Ja2951 
2.52b. IrMrJeSe M4540 


CANADIANS 


4* ABM Gold Corp ] - 
-WiSEOl Energy Cop 
1.117 4Mmgr 3rriC t 

-jpArmeno 

-WAugrtilUoErrl 

1743 a Bk. Montreal 3 
1517 JjBL Nwa SoLl 
>BCG»S1.. .. 

7.052. 6|SCE! 

475 Rhpfirascan! 

31. SVBtea tanner fes ... 

IwflMCan imp Bankg 

4 ui qciB. Pacific g 

17 J Op 4k Dec £1 

-ICemrjl Cam ul 'A* 

-WCoroita Cora - 

65 2°9Com 7VX Min 

-jbDerlan Ends g 

lD773j9£cho Bay Mines.... 


275.«Gandalf 
29 W! ranges 


ECO Corp I 

aadaif Techs. Inc. 


29 a Granges Inc I 

- y&ulf Canada! 

110 0 ttHawier Sid Can}.. 
448 bdHudson'sBay J. .. 

5 404 Tplmperial OllJ 

1.79)2 Intel 

12.6 VMadeleme Mines 

- VMuwocho E*pin 

- pdferadj Galdttelds. 
U33 4 Nova Cap of AlberiA. 

506.4 pRioAlgom 

3»B Royal S». Can. ].. 
5.703 1 Jeignml 

- TSechura Inc 

- fSonora Gold Carp i._ 

-»TBn 3 u«TKfiConi|.. 

3232.1 Tnromp-Poni. Bk| 
1.14LJ f Trans Can Pipe. ... 
269 Warily CerflO 


158a 

25c 

970c - 

Z1VP 

8i f B - 
17 '4 S2.12I 
863tnl 92S 
798c 60d 

24 lj S2 44I 
14 «, 88c 

142p lOd 
17 S1.2-S 
14C 92q 

37ul 4-J 
5 Zip -I 
574p H 
402p 4 

501p ll.TSd 
lit S0.071 
343p -J 
313p -\ 

135p H 
8i0p 52c 
131 ? SL 06 I 
16S 60d 

33 V 51.80 
17s5O.0q 
216p H 
S2P A 

50p -J 
46Zpd 42d 
11 -t 65d 
26 'jC 52-20 
56V iBSiat 
567 p A 
97 up A 
3IVP A 
10 V 7bd 

916c bid 
1633 B-l 


6.7 2.0 FbHydq Ni 1029 
5 8 30.6 JaAaJuDc 
4 110J2 F« My An Da - 

5.5 12 6 flp JyOc Ja - 

3 3310 JaApJyOc - 

38 - 

4 0 29.6 F( My Aa No 1037 
3 6 7812 Ja AoJrOc 1038 

10.8 27 11 July Jan 2051 


1 S 3.6 Mr JnEeDe - 
oil - June Dec 1070 


3 5 2b 3 JaApJyOc 
4.3 15 U Ao Jy Oc Ja 
202 10 MrJnSpOc 

2 9 Z6.il MrJeSeDe 

3 0 1.8 JaApJyOc 


4 9 25 7 - 4215 

39 5 11 June Dec 
45 IB 7 MrJeSeDf UBO 
1.62811 Sf De Mr Ja - 


3 9 203 F My Au Nob 
4.0|l^u| Ja Ap Jy Ocj 


BANKS, HP & LEASING 


Market 

to.£a Stack 

2. V39ANZSA1 

24754 Atwv National ICp. a 

L411 4 Allied Irish Crd... .p 

1 355 7 Algement FI 10, . 

30 7 Anglo Irish y 

149 3 Aiubacher IH.) Ip. 8 
L145 4 Bancalre Cle FrlOO. 
5241) Banco Bilbao Vi: ... 
3.4)4 fl Banco de Santander 
91b 0 Bank Ireland lr£l. 5 

134.4 Bank Leumi 

23 b Bank Leoml 1U.K.J.. 
935.2 Btmk Scotland.. .8 
1005Do.9VpclrrdPt..v 

17.3 Bank of Wales - 

63822 BarcLiys Li a 

11. B Benchmark 20p ..y 
S3 1 Bromn Shipley 1L 8 

863 Cater Allen U 8 

34.0 Chancery V 

499 5 Commerzbk DM10.. 
34b 9 Cfign HDk KrlOO_. 
34 7TB; Dal left. KBk Y50._ 
8S82i Detiuchee*:0M50. 

145.9 Espirlto Sanut. ... .. 

349.0 FlrslNiL Fin lOp . p 
58 1 FNFCbJpcCiRrdPivf y 

3WJ Full Bank Y50 

121 bJGorani 4, National., fi 
For Coade 
96 6 Vilraras Mahon 10p 8 

475.1 Hambrts20p 8 

172 5 Do 7.5ocCvPf....y; 
3,286 1 NIKS Slump HKS250.I 

24 .b Joseph tliol £1.... J 

22.6 King & Sfaraon 20p.y 

547.q HiriDBun Sana Grp., f 
3.7U 9 Lloyds £1 □ 

31 8 lan. 5an. Bank lOp.y 

3. K0J Midland £1 a 

36.JTIIJ imtiunw,| Bank Y50. 
167722 UnBta>lTaiOY50.. 
HllfflC Mitsui Tst& 9k Y50. 
B37.2 MoioanGrtsftUll. a 
3.5f9»Nat AiHL Bk.ASl.. 
5.3475 Nat West £1. a 

102.5 Quaman Bank 

19.6 Rea Bros Group ...y 
550 3 amiiKtnidiJi Hidos.p 
ISn ; Royal Bk. ScoUani. 0 
7j»QSaitamaflanirY50.. 
470454 Sanaa Bank Y50.... 

173.4 ijnCinjTijn 0k Units. 0 

416 0 3chnjdm £1 y 

80 3 On. CIN/V y 

2 ye 1 Sec Pacific 510 

U03I Standard CJurtd. £l.c 
J«.6a25 Sumitomo Bank Y50. 
14 JSU&turw Ta A Bl T5CL. 

Wi rSB « 

ZierSBCfi'iteiis'i ...( 
2D4Ci5TokaJ Bank Y50.. .. 

6779.9 Toyo T« & BkY50. 

113.4 JnionDUcaimCi . p 
965 0 Warburg (5. G .) ....» 

74.9 Do 6 k Cn» Prf....y 

3X154 WestpacSAl 

34 9 W Intrust 20p y 

9 i 670.yyassda Ts & EH. Y50 — I 


Price Dfy 
Net 

297 44c 

189 L7 7 
259 'Mb8*o 
CUV 02B*o 
77 018.7*0 
80 2 0 
£67 V Wt2V*o 
£43 \ 135 7*0 
£30 V 021 s .. 

275 saitr. 
£39f r 

345 fl3 5 
124 t3 6 

lflDij 9 Vo 

54 2.8 

579 123 0 
22 163 
333 1103 
455 23.5 
I 167 j8 0 
£22 V Q18*a 
1 £26 gnllS*. 

1 CUV rOlbli 
£299,1 024% 
£20S 075c 

253 13.0 

120c bJU, 

, 05 0156% 

3 i 9 l iaa 

Durramsee 
149n *il 
293 tlO.C 
115 7lj% 

143 9 25 
413 14 C 
452 rib 8 

54 r2.05 
389 thlb.4 
£13 A r016% 

02 V 016% 
850 Qlb'o 
544 »tI06S 
324 4032c 
352 iU4 U 

£205 Q90% 
M 05 
195 t9 5 
210 7 2 

767 «}13% 
SUV l01b% 
218 *18.5 
1725 195 
1260 19.5 

£24 V QS 1.96 
558 33.9 
O5it016% 
niK rai 6 % 

UO 15 24 

144 Ob 7 
OOi Qlb% 

917 016% 
609 30 d 
514 tlZ5 
176 6% 

265b 052.5c 
413 7 8 

9271 Hfl 17 %] 


Y’ld Last Dhri deeds Ilty- 
Gr's ad Paid line 
7 4 12.6 Feb July 1698 

5.4 - Apr Oct 5411 
3 1 27 11 Dec July 1354 

6.9 2 5 Aug May 1567 
5 7 27 11 Jan Aug 1355 
3313 3 April 1624 

1.9 4.5 May Mar 2202 
3 1 9.12 Dec June 

2 T 31X0 AprOci 
4.2 27 U July Dec 


JnnFeO >074 
Jan Sep 2812 
AprOci 1388 
May Sep 
Jan Sept 3060 
June Dec. 3088 
Jim Nov 3102 
Oct May 3171 
Mar July «651 
May Oct 3380 
June Dec 5290 
*775 

Sept Mar 5388 
Oct May 3417 
July Jan 3456 
Oa May 3463 
May 

May Oct 3785 
Jul Dec 3864 
Mar Aug 3874 
Sept Mar 5286 
June Dec. 5106 
Oct May N30 
Oct May 3939 
May Oct 3941 
FbMyAgKi 3965 
May Oct 4094 
June 3079 
*918 

Oct Apr *320 
Feb Aug 4319 
Sept Mar 5359 
Sept Mar 1393 
IdarSept *353 
July Dec *425 
Mar Sent *426 
Jan July *473 
Oct Mar *524 
Sept Mar B347 


Hire Purch 

115 8}dngloGrp lOo 
62-0Da 9Vnel999 
70 OlCLF Yeoman 50p 
40 9Mambr idge Grp Ir5s 
ai leasing Hi 
44.4tCaiUesiHdgwlOp 
203 1 Pro». Financial. . 

26 1 jReflec ln»s. Ir5p 

29.9 Secure Trial Grp lo. 
254.ilWoodcbefler IR20p_ 


Leasing, etc. 

1 9ll3 U Dec Aug 
7 6l - September 
5.91 5.6 Oct July 
0.51 - Nov June 
2.127.12 Jul Jan 
6 a 4.9 May Oct 
b this 9 Not Apr 
D26 4%10.bb7.il July Dec 
W7.09) 4.5)2.10 MayNuv 
btkl 1.3 4.9 Sep Mar 


BEERS, WINES & SPIRITS 


3C5 ■ Allled-Lyois 
T.147 J Anheuser-Husdi SI 
3.oU.2 Bass 
156 9 Boddlngton 
9fl.O BulmeriH.PiSp 

46.9 Birtaiwaad Brewery 

34.7 Clark (Matthew!... y 
141 2Dewwl5«UJt.t5o. 
'*•« D „4 5 K c*2ndPf. 

•.PCPf'A’SOp 
uller. S.T.A.... 
d Metroo50o. 
Greenall Wnnley 
Dp. 5.95pcCtPf£l 
reene King 

ulnness 

Do 5VneCmrPrt 
DoBVucGvU .. 
ighland Dins 20p 
callm-GIecliieL. 
ntomald Martin 'A 1 
araiieid Brewery 
ilanton Thompson, 
errydown Wine 

65 7]Moriajn> 

UkJ 7 Scott 4 New 20p 
399 7 Vju« Group lOp 
L8260 Whitbread 'A‘ 

26S 8 Walt & Dudley.... 
14 2 Vaung 8rWt 'A' 5ftl. 
21 J Do.Non.V.50p. 


tl5.0 4C]U.12 July Feb 
1.71 4.8 HrJnSeDe 
3 bib 12l Feb July 
May Nov 
Sept Feb 
Feb Aug 
Apr. OcL 
Feb July 
Mar Sept 
Feb.Jljr. 

Aug Jan 
Apr. Oa C759 
July Feb 27*6 
Jair Dec 27*5 
Aug Feb. 27b9 
Roe May R791 


July Jan 
FrbSeoL 
Feb July 
Jaa July 

Jan July 

Dec July hS63 
XII Dk July M564 



BUILDING, TIMBER, ROADS 



491 rl7 0 4 6 16 10 Dec. July 1589 1 
125 6V% 7.12.10 May Dee 50S7 

125 268% b.E 14.8 Feb On 1353 
U| rt.4.2 5.1 11X2 Jan July *846 

126 2 0 2.1 19 b FebJIy 1610 

151 tbC 5.314 8 May Sept 1653 
263 2.5 1J 4 9 Apr Oct 16b6 

463 BO 2.31112 July Jan. Ib93 
128 t« 0 4.2 3010 GmnteJse 5131 i 
250 110 75 5.7 1! 12 Jan Aug. 1888 

I4te 3.13 3 0 2712 Feb Aug 1723 
70 hi 9 3 616.10 Jan. May 1726 
123 tie 2 2 18.4 Apr Non 1735 
173a Lb 0 46 2712 Jan Aug 4790 
51 t2.8 IMU) Apr Not 1748 

205 L3 39 9 72 10 MayNov 1766 
199 11 0 7.4 13 U Jan July 1799 

35 3.75 143 10.9 MayNry 1800 

20H 4 5 3.0 27 12 Feb Aug. 1613 

142 5 8 5.6 5.6 FebJuly 1822 

133 L4.25 4.3 - Apr Oct 1406 
148 1ti4 35 3 9 2 10 June Nov 1853 
259 tlO.O 5 1 IB 9 NnJIy 1855 
139 7V% 7 3 13 11 Jan July *r,70 
461 rl 7.5 5 2 70-10 JlUT Nov 1874 
107 t3.75 4 7 2 10 Oct May 1041 A 

355m i4.D ] 27 12 Jan Oct 1900 

163 rb.C 4.4 18.9 May Dec 1W6 

116 4 8 5.5 210 No*. Apr 1992 

117 3.4 4 4 17.7 September 5145 

113 3.3 3.4 2.10 Not Apr M34 5,«9 

33 L0.45 1 8 14 8 October 3989 l<>. 

268 (027 1% 24 18 9 Oa Mar 1392 wz 
80 41 68 2711 Jan Jul M33 34 

78 41 J3 2.3 17 7 Feb Jul *679 350. 

162 7.5 6.2 30.10 DecJun S090 14 

875 TllO 1 718 4 NavJun 2212 
93 u4X 6.5 - AprOct 5295 
lOOw rg4.ffi 5JC7.12 Apr Oct ft6C238 8. 











































































































Thu service it available to even Computr dealt Id on Stock 
Exchanges taraughoni the United Kingdom far a fee «f £1050 per ' 
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POUND SPOT- FORWARD AGAINST THE POUND 


Jin 5 


US 

Lz’jZ . 1 
NeUKrlaraS 
Belgium . . 
De-nark 

IrrnM ... 

W Crru.t» 

Ponieoi .% 

Soi'n .... 

Italy .. . 

hxany 1 

Franc*. - 

Stttim . . , 
Jjrun . .. . 

AlBt'lJ . 

Switrerijral 
ECU . 


Omi 

spread 


ltL15S 
1FU0 
310^ 
57 75 

LKjO 

zizii 

177 95 
7060 
10 70'. 

1C 07 h 
235 
2°.54 

:si 

U5*ti 


lfrtfo 
1 9010 
311'. 
53 10 
10 75 
1 0525 
: 761. 
J-U45 
178 55 


10 75 

9 43 

10 13 
23b 
1« » 

?”6 


16375 
i e<«o 
310V' 
57 85- 
10 706- 
LQ430- 
2 75- 
2*3-5- 
178.10- 
20e6'« - 
10 72- 
ojflV 
1011’.- 
23S- 
19 34 
2 91- 
13590- 


1.6383 

LB990 

3 11*4 
57 95 
1071* 
10440 
2.75V 
244.45 
178.40 
3H«95 
10 73 

4 40* 
10 12 * 
23b 
19J7 
252 
13600 


0 93-0.41 com 
031-0 42am 


H. -1 Sjcem 
I5-20cnm 


25-; 

2H-2*atBOl 
0 35-0 JOenm 


lS-l»:Sfpni 
62-14- ■ 


145cdh 

314H6! 

4-31 np 


2l<^nn 


■icsm 
2t>-2Vorepni 
lW Hflffi 
7fa-5^yiopoi 
1 ig-lcgm 
0 45-0 4t£jvn 


m 


6 74 
3.72 
652 
4 Aft 
2.80 
3.74 
6 81 
-5.09 
-242 
103 
2.97 
373 
282 
8.60 
4.15 
5.07 
3B4 


Twee 

nonun 


2J4-2.56«t 

L35-L24«T 

4>»-4J.I» 

bfi-54HP 

71j-6ljWT 

(L8M7S5t 

4V4*epni 
195- S 1841; 
29-77 d! I 
lO-Bpn 

5*-4'ior 

4S-»f»pn: 

w 

Ub-LUan 


% 

0-4. 


Cormr^-tlal rates ta'eri toi.-arth 
58 10-58 20 Sli-mcndi forward 


MONEY MARKETS 


Dollar looks set 
for farther fall 


THE DOLLAR could fall to 
DM1.50 and to Y135.00 by the 
middle of the year, according 
to forecasts from two leading 
City economists. Mr Robert 
Thomas, of Midland Montagu 
Research, believes the the dol- 
lar will weaken to this level 
against the D-Mark, as the 
market remains bearish about 
the US currency, while Mr Neil 
Mac Kinn on, chief economist at 


UK clearing bank bass lending rate 
15 per cent 
tram OCTOBER 5 


Yamaichi, says Japanese 
investors are shifting funds 
into European equities, but are 
generally cautious about the 
US bond market at present, 
where yields are expected to 
rise. He adds that it is mainly 
political uncertainty 
depressing the yen, but this 


STERLING INDEX 


CURRENCY MOVEMENTS 




Jui3 

Previous 


Bank of 

Morgan” 





Jm3 


Guaranty 

830 

m - 


87.1 


Mex 

Oian^s % 

10 DO 

ani 

86.9 

87.1 

Sterling - 

B7.0 

-244 

HOD 

am 

B6 9 

87 1 

U3 Dollar 

670 

-112 

Howi 


86.4 

868 

pjMdLia Dollar 

104.8 

+L9 

1 00 

pro - - 

87 0 

86.9 

Austrian Schilling - .. 

110.6 

■rt29 

7 DO 

pm .... . _■ 

870 

86.4 

Belgian Franc „,.™_ 

104.9 

-33 

jOO 


870 

86.7 

DaWVi Kronr 

106.3 

+35 

4.00 

pm 

867 

86.7 

DeoucOe Mark ._. .. 

119.8 

+76 0 





Swiss Franc 

105.9 

+139 





Frendl Franc 

1033 

-123 





Uro- 

99.7 

-192 


£ IN NEW YORK 

Yen 

LXU 

fbOB 


Jan3 

Ctee 

Pm Iocs 

Case 

£Spot 

16347-16357 

L6355-J.6365 

Imontb 

0.92-0.4Um 

0 92-0.91im 

3 mam 

259-2 5taun 

260-258pm 

12 montls -- 

8. B8 -8.78c in 

837-8.77 oro 


Morgan Guaranty changes: average 1980- 
1982-100 - “ ' 


. Bank of England Irate (Base Average 

1985-1007” Rates are forJao.4 . 


OTHER CURRENCIES 


Jan-5 


Forma premiums and dteauobapply to Ibe US dollar 


CURRENCY RATES 



Bank 

Special* 

European t 

Jao3 

rale 

Drawing 

Currency 


% 

Rlgltts 

Unit 

Sterling 4 — - 

- 

123386 

136156 

U3 (knur — 

7 

131036 

L19422 

CsurfunS 

1246 

1J52133 

138733 

Austrian Sdu _. 

6*2 

15 7689 

142662 

Belgian Franc. 

10tt 

47.0059 

426128 

dan HU Krone .. 

10*2 

8.74796 

7 84799 

Drutsctie Mart . 

6.00 

223914 

202779 

Nett. Guilder.. 

1 00 

232703 

228980 


10>, 

7.63940 

6 92732 

Italian Ura 

13* 

1680.63 

1520 84 

JaparweYen ... 


140.657 

172326 

Homy Krone .. 
Sganlsit Peseu . 

8 

868769 

7.87589 


144 645 

131233 

Swedish Krona. 

3k 

823430 

7.41015 

Swiss Franc 

6.00 

204351 

185702 

Greek Orach. _. 

JUb 

206.916 

189439 

Irish Punt 


084654 

0 769275 


Argentina _ 
Australia 
Brad I 

Finland 

Greece 

Hong Kong. 

Inn 

Komfiild. 
Kuwait . — 
Lmoatnug 
Malaysia... 
Mexico — 
N. Zealand. 
Sara* At. _ 

fSES: 

S.AMFHJ.- 

Tatwas 

UJLE. 1 


2902-10 
20820 
19.4615 
65665 
25530 
12.7875 
113 70" 
1108.90 
0.40010 
57.85 
4.4190 
4385 80 
27345 
63259 
3.1150 
43540 
5.7980 
4280 
59960 


2985 70 

20940 

20.0885 

65450 

259.40 

128005 


112680 

0.48090 

57.95 

4.4300 

4404.90 

27405 

6.1310 

31250 

43650 

5.9020 

4290 

60(Q5 


177500 

1.7710 

122090 

45125 

156.40 

7.8120 

70.10* 

67530 

079390 

3530 

27056 

12680.00 

1.6705 

3.7500 

L9W0 

25465 

3.5400 

26.15 

3.6720 


1825.00 

17720 

122790 

4.0175 

158.90 

7.8140 


683.70 

0.29420 

35.40 

27075 

2690.00 

16735 

37510 

1.9090 

25485 

35035 

26.20 

3.6730 


idling rate 


P0UNB-S (F0SEIGM E3K8AMGO 


163§? 


1-mtt. 3-enk. 6-ratb. 12 -mIl 
16288 16173 L5886 15490 


UW-STERLDtG Ss per t 


A Staling quoted In terms of SDtteral ECU. per 2 
1 European Cosimtssion CaladaUom. 

* All 50R mis art lor Jan.4 


M* 

Jun 

S«P 


Clare HWi Lew 
6200 1.6 


L6172 1.6200 1.6066 1.6156 
15928 15958 15820 15912 
15718 15738 15620 15702 


WEEKEND FT 

Advertisement Rates 


Residential Prop ( mono 

( FuU Colour 


Per Bra 
(min. 3 
(Up 

7.00 


( Spot Colour Per Colour ) 
Personal , 


Mail Order. 
Education, 
fetors. Travel 
Diversions 
Weekend Business 
Arts, Collecting 
Art Galleries 
Books Page 
Books Panel 


£84.00 


single 
col cm 
into 3 
ems 
£ 

30.00 

44.0Q 


11.00 

&00 


1 5.00 

11.00 
2.50 


36.00 

22.00 
36.00 
5000 
3&D0 


28.00 

49.00 


All prices exclude VAT 


For further details write to: 

Classified Advertisement Manager 

FINANCIAL TIMES 

1 Southwark Bridge, London SE1 9HL 


G R AN VILLH 


SPONSORED SECURITIES 


ifUIbsUoii 


Orange 

Gross 

Yield 


COCO'S 

Company 

Price 

on week 

dl* 

% 

P/E 

8124 

As.BriLlnd.M_ 

342 

+3 

103 

3.0 

93 

625 

Arenltage and Rhodes - 

25 

0 




121396 

Bardon Group GE1 

177xd 

■*3 

43 

24 

173 

19372 

Barfon Group CV.Pref.OEJ 

111 

*5 

6.7 

6.0 

. 

4718 

Bray Tedmolog lei 

78 

0 

S.9 

7.6 

6.9 


Bresviliin CoovPref _ 

97 

-1 

110 

113 

. 


Bnrohlll 8*» New C.C.R.P .' 

98 

-l 

U.0 

112 

_ 

1170 

CCL Group Ordinary 

3CBxd 

-2 

14.7 

43 

33 

2125 

Ca Group 11% ConvPref 

170 

-3 

14.7 

83 

. 

16740 

Carte PteCSD 

212 

42 

7 A 

36 

125 

770 

Carte 73% Prof (SEJ 

110 

0 

103 

9.4 

. 

- 

Magnet Gp Hon Voting A Cm* 

L5sm 

0 


. 

. 

- 

Magnet Gp Non Voting B Cnv“_... 

0.75sus 

0 


. 


9553 

bb Group 

120 

0 

8.0 

6.7 

6.9 

23189 

Jackson Group tSD 

108 

0 

3J6 

33 

126 

21444 

MnltlhooN M.V.(Aiuit5Q 

275 

-6 


m 

m 

1520 

Robert Jenkins 

149xd 

41 

10.0 

6.7 

5.4 

17760 

Scrotum 

370 

0 

18.7 

4.0 

93 

9242 

TonJayi Cra-lWe 

299 

0 

93 

3.1 

10.4 


Tordm&CarlhieComPref 

104 

0 

10.7 

103 

m 

3442 

TreWan Holdings CU5M) . 

BQkd 

45 

27 

3.4 

a.6 

- 

Unhtrut Europe Com Pref 

160 

0 

93 

5.8 

> 

5856 

Veurtsaiy Drug Co. PIC 

356 

0 

220 

63 

9.4 

6S32 

W. 5. Yeates 

305 

0 

163 

53 

25.4 


Securities designated SEJ and IU5MJ an dealt Hi stefcct to the re It* and regulations of 
The BE. Other reearHfos lined above are dealt in object to the role* of TSA 
Uwe securities are dealt In strict!* on a matched bargain basis. Neither Granvflle A Co. 
Limited nor Granville Davis Limited are market mates in thse securities. 

■ Dust warms an dealt cm a restricted basis. Father (faults available 


Granville fit Co. Limited 
77 ManscD Sneer. London El 8AF 
Telephone JMSS lllZ 
Member of TSA 


Granville Davies Limited 
77 Mansell Srreer, London El 8Af 
Telephone 01-488 till 
Member ofTbe I5E fit TSA 


DOLLAR SPOT- FORWARD AGAINST THE DOLLAR 


Jan5 


630 
346 
5.79 
4.21 
257 
3.07 
6.45 
-5 85 
-085 
174 
247 
306 
203 
7.75 
5.17 
S27 
334 


UKt 

liflaxn 

Canada 

Nethertmi. 
Belgium — 
Denmark 
». Germany 
Ponogal .... 
Sea to 

Hair 

Nanvar — 
France....- 

Sweden 

Japan — 
Austria — 
Switzerland. 

ECU — .. 


0 ay* 

spread 


16255- 
15515- 
1.1585- 
10920- 
35.15 
6.53* - 
16760- 
14860- 
109.00- 
1259. 
654- 
573- 
6.17 ■ 
143 65- 
1184*- 
L5370- 
U900- 


16400 

i-smo 

Lima 

19180 

3570 

6.61V 

L69»0 

14935 

109.90 

1273 

559 >2 

580*2 

6.21 

144 60 

1194V 

14560 

12050 


Close 


L6375 

15650 

11590 

LS960 

3530 

653V 

16805 

148.60 

10915 

t964 


-16385 

■15660 

-11600 

18970 

35.40 


6544 
>.73 V 


u %: 


143. . 
1193 V 
1.5350 
12035 


1681 

148.70 

10925 

12634 

6.55 

5 744 

6.184 

14380 

11944 

125360 

1.2045 


One month 


; 0.93-0.91cpm 
0.45-O-tOctm 
0JMJ9p«s 
O.Db-OjJSoJb 
5.00-7.00cdlc 
206-231oredls 
0.04-0. 02pfran 
125-1 75cdh 
64-74cdli 
5J30-* OOUrtdls 
2.0S-2JOoredh 
1.40-L50cdb 
L92-207cdU 
0 23-0 29ypm 


2.40-3 Ukradis 
I.HW.ZJcdh 


029-0JZ7cpm 


% 

pa. 


6.74 

3.SS 

-3.SZ 

•0.44 

- 2.02 

-3.48 

0.21 

-12.04 

-753 

-621 

-3.97 

-301 

-356 

L79 

-3.ee 

-159 

2.79 


Threr 

months 


259-2. 56am 


137-L27pni 

noSis 


103-1 

0 Z2-0.254IS 
14.90-2240db 
5 90-6.40tlli 
0.02-0 05dls 
350-5CQSB 
, 195.2Q5SS 
14 50-16. DOKJs 
6204.60011 
4.70-450db 
635-t 7031s 
053-O.SOpm 
270-5. UWis 
0J64I41dB 
0.91-0 88pm 


% 

BJ- 


650 

359 

-3.62 

■0.49 

-2.1-0 

-3.73 

-0.08 

-1158 

-752 

-4.74 

-389 

-3.29 

-421 

143 

-151 

-L00 

2.97 


t he eid of Lit den rroduig 8elgun rate Is convertible francs. Financial trace 
dollar 4 97-4 92cpri L2 months &95-655com 


Ccrmerdai mis taken mradi the end of London uadlng.t UK md Ireland art q toted In US omn. 
premiums and discoutts apply to the US dollar aral tot to the Individual tvnocr- Belgian rate b & 
francs FhuneJal franc 3&4S-3555. 


. Forward 
amartibk 


EXCHANGE CROSS RATES 


should soon end, leading to a 
fall in the dollar to the mid 
Y130’s. 

Mr MacKinnon suggests that 
once elections to the Japanese 
Lower House take place on 
February IS the Bank of Japan 
is likely to increase its 
discount rate. 

The interest rate pattern in 
the early months of the year 
points towards higher rates in 
Europe and Japan, but a 
probable easing of rates in the 
US and this will be the key to 
currency movements. 

Mr Thomas argues that the 
West German Bundesbank is 
determined to have a strong 
D-Mark and will keep 
monetary conditions tight, as 
part of its anti-inflationary 
policy. At the same time the 
dollar needs to fall to narrow 
the US current account deficit 
and this is likely to be 
achieved through lower US 
interest rates. 


Ven per 1000: Frmfi Fr. per 10- Uri po- 1000: Befgta Fr. per L00. 


EURO-CURRENCY INTEREST RATES 


Juu 5 


Surfing 

US Dollar 

Gan. Dollar 

D. Guilder 

Sw. Franc 

Deutsduwk 

Fr. Franc 

lull*! Lira 

B. Fr.(Fhi) 

fLFr.CCcn) 

Y»_ 

D. Krone 

Asian SSing 


Short 

7 Dan 

One 

tero 

notice 

Montt 

15V15 

!KA 

15 W5 

w 

TO 

M 


sea 

13-12 

8Vf 

U<e-U>t 

13-121; 

lOir-10 

loy-io 

10V !D ^ 
10V-10 

lOi-lOi 

lDVlO? 


I2^12i 

JOii 

8V-8U 

8V81, 

85-8'. 


Ttete 

Montis 


Six 

Montis 


13-124 

104-10i 


One 

Year 



lOA-iuc, 
104-104 


7-64 
llVUV 
Bi-84 


Long tern Eurodollars: two mk 84-84 Percent; three ran84-84 Percent; foerytan 8tt-8£ perceocflro 
ran 84-84 per ant noatel. Sbwt term rues ere call for US Doltes and Japanese Yen; others, two 


■ dors' notice: 


FT LONDON INTERBANK FIXING 


OlOOaA JanJ} 3 morals US dollan 


M 84 


offer 84 


b months US Dollars 


bid B& 


offer 81 


The fixing rates ait the arithmetic rawre rounded to Ur nearest one-sl steenth. of tb* Md and offered rate* for SlOm 
quoted to the nurte br fhe reference banks at 1100 a.m. each went lag day. The banks are Nautnal Wesmi osier 
Bank, Bank of Tokyo. Deutsche Bank. Baniue National de Paris and M organ Guaranty Trad. 


MONEY RATES 

NEWYORK 



Treasury Bills and Bonds 


(4pm) 










10>z 



7.91 




8.03 

Fed fnvis 

Fed. foods at InUretMlan... 

8A 

One year 

Ttroyear...- 

7.78 10-yev. 

.. 7.90 30-yor., 

7.99 

_8.06 


LONDON MONEY RATES 


Treasury Bllb (sell); one-month 14fl per cent: tlwee months 1413 percent; Bonk Bills CsH I): 
-month 144 per cent: three months 144 per cent; Treasury SHI*; Average tender rate of 


ooe-month 144 per cent: three months 144 PW cent; Treasury BUI*; A 
discount 14.4683 p.e. ECGD Fixed Rate Sterling Export Finance. Make 
,1989 . Agreed rales for period January, 24 1990 to February ,25 ^1990. ! 


.... - . „ , December,?? 

,1989 . Arad rales for period January, 24 1990 to February 55 , 1990. Scheme 1: 15.90 p-fc. 
Schemes n & III: 1658 p.c. Be fe wnce rate for period Dec. 1,1989 to December,29 . 1989, 


Scheme IV&V: 15.164 p.c. Local Authority and Fiance Houses seven days' notice, others seven 
* ‘ - - - ink Deposit Ra 


days' fixed. Finance Houses Base Rate 


at seven days notice 4 per cott. 

■ • "i 111 


sc Rate 15^ from January 1 , 1990: Bank Deposit Rates forsums 
Certificates of Tax Deposit ISeries 6); Deposit £100,000 and 


held under one month 114 per cent; one-time months 13 per cent; three-six months 13 pv cent; 
six-nine months 13 per cent; nine-twelve months 13 percent; Under £100,000 11 4 per cart from 
Oct 9,1989 , Deposits withdrawn for cash 5 per cent. 


BANK OF ENGLAND TREASURY BILL TENDER 



Jao5 

tsa 


J«l5 

Dec39 


1 

B 


M 

id 




WEEKLY CHANGE IN WORLD INTEREST RATES 



Jan-5 

ebaoge 





15 

Uactrd 


15k 

K4&3 

Hack'd 

-O.'dll 97 





Unck'd 

Until'd 

Band 2 Bills 

Band 3 Bills 


- 

Band 4 Bills _ 

- 

■ 


Wj} 

U ach'd 


1«S 

U ach'd 


■1- ■ 


TOKYO 




62 

-A 

■T , f 1 

hi 

-Z 

BRUS5ELS 



OneraoPtn 

I0i 


TTyw DUHlUl 

10? 

+2 

AMSTERDAM 



One modi 

a95 

4032 

The* month 

895 

*032 


IEW YORK 

Jan.5 

change . 


ft 

U&d 

6 Mtti Trersjy Buis — 

734 

-0.01 • 

3 MIX CD _ 

836 

*0.(11 

FRANKFURT 



Lombard- 

B.0G 

Unds’d 


8300 

-KL125 

TVerracaUi 

8300 

(0325 , 

PARS 



tetevmtloo Rate 

a 

Brak'd 

Oar mih. Interbank 


Tbite rwrlh 

us 

MILAN 



One moatt- 

13 

Brak'd 

Thrct month 

13 

Uaetfd 

OUBUN 



One nwTtA 

na 

uia 

Three month 

12£ 


CHICAGO 


U-S. TKASUKY BOMBS BSTl 8% 


SM,p0O3&dseriM% 


JAPANESE TEH OMM) 

YIZSb SfM Y100 



H^HE^3 

High 

Lev 


■tea 


mm 


— PFff 

Mar 

97-26 

98-16 

97-20 

98-02 

Mar 

06950 

0.6942 

03008 

Jin 

97-22 

98-11 

97-16 

97-31 

Jm 

06970 

0.7003 

06965 

0.7028 

See 

97-16 

9805 

97-14 

97-25 

Sen 

06992 

0.7015 

0.7000 

0,7050 

Dec 

97-08 

97-20 

97-06 

97-17 





Mar 

97-00 

97-13 

9629 

97-09 






Jca 

9623 

97-00 

9622 

97-00 






Sts 

96-15 

9624 

9614 

9624 

BEUT5CHE MARX (HUH 



Dec 

9608 

9608 

9606 

9617 

BU2S.SM 5 ner DM 





9601 

9527 









Job 

- 


9604 

Ita 


mi 

ffM 

f*ro». 

03968 






Jm 




r>- . v 






Sep 

03921 

03940 

03909 

03954 

lip.^1 riiriTT'r.rl 


















Close 

93.27 

93.23 

9330 



THREEHIONTH EU8SB0LUA OMW 


Mir 

JBI 

Sen 

Dec 

93.02 

9297 

9332 

9114 

93.04 

9295 

93.14 

93.17 

93.05 

Sim potaa of 1W% 




to! 16 
93JH 

Mar 

Jin 

Core 

9194 

9198 

HI* 

9 Z 02 
9211 

Loa 

9L92 

9203 

Prev. 

9189 

9199 






Sep 

91.94 

9207 

9201 

9197 






Dec 

91.74 

9187 

9181 

91.77 






Mar 

9L66 

9L78 

9L72 

9169 






Jm 

9132 

9162 

9137 

9154 







9146 

9135 

9150 







Dec 

9137 

9146 

9141 

9138 

I it/.'. 







i .? < i IXJ 




5509 thuB Index 




Mar 

Jiff 

s 


HI* 

0.6515 

06500 

26490 

Uvv 

0 6435 

06425 

0.6420 


Mar 

J* 

Sep 

Ctare 
354.60 
358 75 
362.95 

HI* 
355 67 
363.75 
36865 

Low 

35135 

35430 

?W60 

Pitt. 

35985 

364.10 

36860 

PHUA0ELPH1A SE £15 OPTBKS 








S3L250 taBbnerfU 










Strike 


Calls 


Price 

Jai 

Fib 

Star 

1550 

aw 

8.70 

245 

1575 

620 

623 

6.31 

1600 

365 

423 

4.40 

L625 

135 

265 

293 

1660 

0.40 

148 

1.95 

1675 

&11 

0.77 

220 

L700 

0.06 


0.69 


Jun 

8.78 

678 

US 

386 

2.83 

204 

Led 


0.04 

053 

198 

399 

6.40 


Feb 

025 

064 

152 

2J6 

384 

556 


Puts 


Previous day's open tec Cal b 334.797 Pub 353950 (All eaznitSei 

Prertw day's velame: Calls 60.941 Puts 16.4(5 (All cwraKte! 


Mar 

0.79 

141 

251 

3.51 

5.02 

1680 

8.70 


Jun 

280 

380 

580 

6.41 

8L00 

9.75 

1172 


[j 


FT-ACTU ARIES WORLD INDICES 





ra 

Yea 

F Fr. 

S Fr. 

H FI 

Lta 

CS 

8 FT. 


i 

L638 

2753 

2353 

9.403 

2515 

3.108 

2069 

1699 

57.40 

HR 

0611 

1 

1681 

1438 

5.741 

ISIS 

1697 

1263 

L139 

3535 


0363 

0345 

1 

8534 

3.416 

0.914 

1129 

7513 

0690 

2103 


4246 

6955 

1169 

1000. 

39.93 

10.68 

1320 

87B6 

8.064 

245.9 


1063 

1742 

2928 

2503 

10. 

2675 

3305 

2200 

2020 

6158 


0398 


1095 

93.64 

3.739 

1 

1236 

8227 

0.755 

23.02 


0322 

0327 

0886 

7577 

3025 

0609 

1 

665.7 

|W1 

18.63 


0.483 

0.7V2 

1331 

113 S 

4345 

t *16 

15(8 

1000. 


27.98 

■Tfl 

0327 

0663 

1450 

124.0 

4.452 

1324 

1637 

1090 

1 

30.49 


L727 

2829 

4.755 

406.7 

1124 

4344 

5368 

3573 

3380 

100. 


Jointly compiled by The Financial Timm Limited, Goldman, Sachs & Co., and County NatWest/Wood 
Mackenzie In conjunction with the institute of Actuaries and the Facility of Actuaries 


NATIONAL AND 
REGIONAL markets 


FRIDAY JANUARY • IBM 


THURSDAY JANUARY 4 1990 


DOLLAR MOSX 


Figures In parentheses 
Show number of secrete 
per grouping 


US 

Dollar 

Index 


96 change 
since 
Dec89 'BO 


Pound 

Sterling 

Index 


96 change 
local local cur- 
Currency rency since 


Dec89 ’88 


Gross 

ON. 

Yield 


US 

DoHer 

Index 


Pound 

Sterling 

index 


.'.Local 

Currency. 

Index 


i 9B8rt» 

High 


1888180 

LOW 


Australia (84) 

Austria (19) - — 

Belgium (S3) 

Canada (120) 


Denmark (36) — 

(26) 


Finland (S. 

France (125) 

West Germany (96) 

Hong Kong (48) — 

Ireland (17) 

Italy (96) 

Japan (4551 

Malaysia (36) 

Mexico (131 

Netherland (43) 

New Zealand (18) 


Norway (24^. 


Singapore (28) 

South Africa (60) 

Spain (43) 

Sweden (36)._ 

Switzerland (62) 

United Kingdom (307)- 
USA (542) 


Europe (992).... 

Nordic (121) 

Pacific Basin (667) 

Euro -Pacific (1659) 

North America (662) 

Europe Ex. UK (685) 

Pacific Ex. Japan (212).- 


World Ex. US |1852). 


World Ex. UK ^ 

World Ex. So. Af. (2334). 
World Ex. Japan (1939)... 


The World Index (2394).. 


166.77 

+3.6 

14139 

13233 

+ 4.0 

5l14 

204.59 

+12.3 . 

185.18 

18038 

+ 123 

135 

157.71 

+2.0 

142.75 

138.07 

+ 1.7 

433 

153.15 

+ 0.6 

138.62 

128.59 

+ 0.7 

3.11 

244.09 

+ 0^ 

220.93 

217.11 

+ 03 

1.45 

136.14 

+2.1 

12332 

114.71 

+ 1.4 

2.43 

157.12 

+0.7 

14231 

141.47 

-0.1 

366 

126.81 

+i5 

114.78 

11032 

+ 1.9 

1.90 

117.43 

+03 

10639 

117.79 

+0.4 

4.84 

193.67 

+6.7 

17539 

17431 

+ 5.9 

2-46 

100.59 

+ 23 

91.04 

9430 

+ 13 

2-41 

194.18 

-1.6 

175.76 

176.44 

— 1.7 

0.46 

23358 

+23 

211.78 

24339 

+23 

2.19 

330.46 

+ 13 

299.11 

970.11 

+ 13 

033 

143^2 

+0.0 

130.17 

124.43 

-03 

438 

74.65 

+3.6 

6737 

6838 

+23 

532 

214.01 

+7.1 

193.71 

190.19 

+63 

1.43 

18&94 

+43 . 

16839 

16338 

+ 5.3 

1.78 

203X11 

+ 33 

163.75 

158.48 

+43 ’ 

337 

163.77 

+0.4 

14833 

135.48 

+03 

339 

200.30 

+ 43. 

18130 

18335 

+4.1 

137 

96.25 

+ 23 

87.12 

91.62 

+ 13 

1.95 

163.15 

+23 

147.67 

14737 

+ 13 

435 

142.55 

-0.3 

129.03 

142.55 

-03 

339 

145.50 

+23 

131.70 

129.90 

+ 13 

337 

133. tl 

+ 3.1 

174.79 

167.15 

+23 

139 

189.91 

-1.4 

17139 

17231 

-1.4 

0.70 

172.33 

-03 

15538 

15532 

-03 

138 

143.08 

-03 

12931 

141.67 

-03 

3.28 

133.43 

+ 1.8 

120.77 
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CONSTITUENT CHANGES: Deletions: Comp. Industariene (France) and Siossigeno (Italy) (both 4/1/90). _ 
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run away (8) . . - 
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t '900. 3,825 D0.AFYI 
900 "3.820 DO. AFV 2 „.J_ 

1,17® 990 Grawiti U 

1,090- 560 D&AFV 
6,760 5,500 CnrM But 

6,740 5,550 Qo.AFVl 

7,100 6,010 Da. AFV 2- i. 

a 724 7.524 Gram 

26990 11.830 Hoboken _ 

26423 aim Do. AFV'._. 

3,955- 3,430 folrruxn _ 

3MW 3,385 04. AFV 1' 

3,830 9,390 Da. AFV Z 

4,99$ 4,210 Kretffctbaafc ,^_ 

4,950 3.920 DO. AFV _ 

14750 123J5 Pan HokHogc J_ 

13.928 U.525 Petroflea 

3.260 1,655 MflaerieTIrie.. 
7,370 5.000 ROM Beige 

7.030 4,960 DO. AFV 1 

7.260 5.000 Do. AFV 2 
3,780 3.0Z7SKGM Beige »- 

3.740 3,020 Do. AFV 

H.B58 11500 SoOna " 

15.42S-12.750 sotogr., 

ISO 130 StmrtefcbtflT-. 
1A300 A 950 Tesjenderto 

10.450 5.910 DO. AFV 2 

10.030 BJZOO Tract (M 

10,000 8.430 DO. AFV 1 

10.000 81570 Do. AFV 2 

21.600 9,000 UCB 

20900 8,900- Doj AFV 

2,940 2,465 Unerg j 

2.830 2,430 Do. AFV l 

ZB50 2,453 DO. AFV2__r 

9.690 7,CM Wagons Ills.. 

8550 6300 Do. AFV ' 


1989/90 I 

86 Lew J—MyS. . I 
5.4 43&2 BaJUcaHhJgj „ 
196 136 CsrUbteg — 

3A 27U CspRasMsbaak _ 

3 4 750 Dwtao 
0. 336.4 Oca Damte Hank _ 

US 257.7 East Asiatic 

b 529 FlSIutfs. B — _ 
03 452 eUGieaLltonHc 
4® 379.9 r^S.BS»it«m« 

0 370 Jytte Bai* 

5 308JKoMls)>ieatat'<_ 
as 265.7 Ho*» Nortbk'— 
S.7. 249 Pttmbmdm 
94 350 RaWl'CTugn A . ; 
13 8183 Sn<*fs Wtn ai ta e . : 
62 4341-SW«»»^-^- 


1989/98 . Price 

8 Law J—eyS Ma 

53 138 Amcr : — 1443 

7 63 Carter 943 . 

27- EaSfrfintxettA -.29 

5 1835 Emo-CtrtzritH 2L2. 

7 703 - HefeUBaUf Flea . 8835 

145 HabunaUkfne. 174 

3 46 KOP ..-463 ' 

13 264 Kern.... L SZ73 

33 -08 KiUMMM 99 • 

73 84.75 Nokia ii. 1023, 

43 1153 Pohjola 'JF. . JL303 
53 27. ' RaUM-Bfepola-, 37.75. 
0 383 5aaqw 4003 

43 150 Stockman ‘8* _ 2143 

263 U8PC 3005 

73 89 Uld.PaMrPrf.-103. . 

6 2123 wamlta UUJ _ 385 


1989/53 PriM 

JlpD. Uw J aiai pT J Fra. 

910 567 Accor — 896. 

726 40tn AfriqnrOccHea . 722 . 
692 5*9 AtfUm-Ute 689 . 

3082 2,285 ArJorosrWMonx 3MX 


7 Wi 420 ; :-'ftMcateCfc-^^'640 4 & • 324 BgH' V aw ia - - ^.- 421 . 

4S9. - 2930 B«£ (Cert. h|»0_ «4 709 .. . 535 Batoidorf 700 

JM- •"S.vlWIrtWfcp- -55 m ; WO - BartJacrKraft _ 133 
«*»:. \mk BHF-8ank — « 460 . 
55,.. 3Z?-.»|BWMkltoS ^680 . 
780 533 Boumbcs 627 700 357 tTmrfa ITmirt (ifTfl 

&a \ 1.200 526' DfcftW. 938 ' 

252 fi5 t-,Br4 — — hp^i 315-5 Z3U Cnromflztw* _ 299 . 

i 2063 3M.2 23M CoeUwnuf AG ., 3I£Z 

«»* «» 740 ,'W W.W 729 

L OSCVKIJ -.0^20. 840 U53T>ato)to<-BcM~. 825 

1J05 LWO gfleatsFr.-.-.. 1,666 . 2SB--^-i«T3MM(FrO-. w 234- 
2S jS 1 ***®* gO 553 . 5962 Oegma — - 5073 

2SL ^ '■“Imp fl2 263 -131 DfltSMBataa*. 2» . 

^193 337 • Caglfl 3W..86L. 302 DwtKbe Bank _ 827 

%£ ’22 £?- -’S® ' V* Oldto-Wste „ 2583 

SB aw?---: r-- 80S 435 DoagLasHIdss „ 000 

^ Q«1 Fonder Fr.. 1^0- 365 .W .Dn^fwirk 340 

1^8 940 ■ CBKUttottooal - 1200 457 - 295 Dt*rt»8«*_ 434 

2,952 D»wn 4.180 4483 30* Fag KagetteMr . 416 

ZZ? 0 MS^-E lf n “ i 550 2713 MnHMMdwm . sw . 

634 447 BoUrw-Mfeg .. 587 . 328 ' 219 GwroMmar 310 . 

^ TO - DeawSX 923 m...'39MfMMnMi(IW..4R-- 

52F 5 -WWTaBWrfieri _ ,U« 188; 122 Hamburg tun _ 179 . 

«44 400 293 HHNlkri 380 

«6 ftototBert e _ L«3 ■ W9B;590 HdMegnZn . XJ» 

5f? »J B>-toMdw_ 938 - 5833:473 BanMtPnf. — 563.5 

+0, 3W -Oa Cens,l__._ 432 - 276 . -195 HerUtz ^ 268 , 

LKU. .-LBS4 EootB-tefranrf . 1,400' LOSO 516 KoeftUef LOW 

3375-2^15 EflUM ; 3.000 . 3193 239 Heecta 296.7 

3.099-,-LW Etewi LFJnJ 2.350 , 301 .184 Modi 2913- 

L PS -LgWEarrfriaM 2350^ L2M^5IS Hotznm U»> — : 1,-200 

2^>K>-hXJ 70 ewAccoi ■_ M99r„ 960 r ;.2D9 Noma 360 -1 

7A ^“mejtlaaJ . .94 ; - A 269A-214 toftserfehtdlt .. 258.-. 
4,^ 2340 EMnanke __ 4800,: 382 . 2543 (wfarirf* Werfca . 380 . ' 

2329 X205Enr-_- 2,015: 242 162 Kill Mail. '212 

2W -158 Fhwxtel 2183 656-% Kanoft 679 

958- -450 Foacferelvean - 900 699 -374 KaiifbuT : 690 ■ 

W 1391 Fmatagerla — , 2365 , 2453 UO^KHD 2353 

L5» 808 GTM-Emmmse . 1385 ZX7 119. tOoKkaer Wnto j 217 

948 fammusacn - .948 ■ 350 . 265 Kraft WnKaRb . 331 . 

1^10 300 Gen GCopbjrskjue JOOO L255 6413 Lafiraew 931 . 

«0. 730 Mn.0KMBttaie . 784 7W ; 42B Letfttrtt 605 

4W OT KaAettg — 413 913 704 Ufldc 880 

L459 698 Haras 1390 219 1453 LuftMasa 2Z4 

409 ^3 Hartal 330 187 . 124.9 On. N/VPref. 1773 

MW. 985 hameibla de Ft:. lJBO. 475v 236 MAN ^-.459 

805 ■ 681 tmowtaamm __ 802 ' 386 201. Oa. PreT 379 . 

14.-620 2380 tafanrlrtle 9.200 38S3 1963 Ummcsanaa 3663 

559. 478 lattrfaair- 525 1,033 543 MaM6dMrVto . 970 - 

IBM 1381 LstcrteckBiqiic _ L78S 709 - 495 MancedesHM _ 6293 

53» 3316 LVUH 5310 650 305 Hetallgnell 6303 

454-25 3473 UfflgaCWee „ 393,' 2384 L776 MimH* R ueck _ 2,400 

733 519 ' ' LaR«nic-J- *36 ' 1 385 -273 Httforf 3053 

4.965 '3.92S L'Onerf W 300- : 2353PWA 313 

4,083 - 3332 Legcand ^— 3,665 719 530 Pbfllft Koacnma. .. 576 

596 4223 Lea/raM»___~ 526 ‘ 880 '615 Ponet*_ 850 

589 371- trona.- das Earn r 576 446 1863^ Preumg — ; -434 

10*7.64 -Maboas Pfttnfar ..80 2030 UTOAheWeMn 2JJ7D 

472 -.251, MatrgSOL. ^-391.5, 500. 2213 RM Writ Elect - 454 - 

4.999 -3*20 MtrthT^rln^ErM/W: 376 Oo- Pref. — : 358 

ZU-5 1520 MIcbelwB 47* 340. MaflawfaB Bart - 551 J 


1710 3 247 Mirfi tr.b-> i.m,. 321. 330 Do. Fret 246 

162 _ 1048 Uodlnex_Z5 l49 375 '263 RosantU 344 

1.920 853 NaatgatlonAlfaet 1388- 843 541.9 Sdierfog - 8343 

2173 135.7 Hart 199.9 193 150 . SdimaiEacfr-U* . X70 

820 471 NotireUeOalar. - 805' 751 5043SfamMS 730 

1.710 -1^47 OFP 1,663 653 495 SpHpgerVJflRg . 645 

57D 300 ' Onan_; ; 302. 7 721 536 Sa4%bemla -690 

742 443 Parilaj 714 282- 1093 TOyssm 2773 

506 596 Paris Rcocampte . 470 470 321 VartM 430 

13W 1.015 PMkribreaa 1*10 412 26514 Vri» 399 

1.572 1.201 PrisodRICBd— 1*15 224 1673V.C.W. 201 

2336 1.482 Perirlfl i ; 1*43 485 . 382 VtreiP-Wttt 419 

979. 695 PaagmS*. ...-802 3743 208 Vlag - 372 

817 958 PoBtf- 980 565’ 308.4 Vofbwageo 541 

1*40 1,028. PirUfeaU Skoal- L237 464 269 De.Pref. 4463 

878 546 ' PrimaoMAn 766 688 550 WdUPar. 652 

4*60 2331 Promodri 4.450 385 ‘ 273 Zander* Frin'ptr 345 

759 504- Ratfottdk — 578 

4*00 3390 JMMM — 3360- jjgfT 
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High Iw Jarory S 

HJtt 63Q0Sa»aA 

3,439 2*95 Salpem 

6*00 4,350 SASIB 

X2J& 8,910 Shtl 9ga 

1*89 1,090 SMI 

3*73- 2*64 SnUBPD 

24*70 17*03 Toro Aolcur 

32*50.19*30 Tnsl Franco 

29*00 SLOW Uahxm 


1989/W 

High taw Jaaaaty 5 1 

69 33 ACFHtddlng 

USJ 89* AEGON 

1443 89.4 AMtf 

1573 124.7 AKZQ 

463 40 ABN 

633 47* AMEV 

« 753 AMRO 

183* 133,5 potiinra* 

160* 76 Borsomrj Wdtry _ 
718 ■ 57.7 BaefirtnanntTet . 
651 58* Center Para 

80 61.7 Centra* SeLtar .. 

*1 -40 ■ DAF 

142* U03 DSM 

140 105.9 OHtBfefttrafeM _ 

823 -62.4 Ebeslcr 

50.9 28.7 Fokker 

91 63 Gamma 

4§3 30.9 GkstBracmto-— 

14*8 94.8 HriiMhca 

243 . -168.5 Hell, Brian ___ 

119.7 711 Heogaweos’ 

128 -803 Hamer Dwgtfl- 

39* -20' - IHCCHIaad 

1113-77 tatMneUer 

56* 4L8 KLM ! 

183 14* Kempan 

613 46* KNP 

56* . 38* NUBPastbank.. 

75 58 HatNedCwt 

973 53 3 NtdiUqrd 

1053 78.7 NlHcrdal-Tw Ct 
90 68 NutrlelaVvB. -■ 

3373 Z75 OeeGrhtun 

50.4 293 OtMKrMObfl) _ 

1513 103.9 Pakboed 

493 34* PWI He 

1X3.9 97.4 Rafaeea 

B2.9 78* Bodamca 

1143 92* RoUuco 

62.4 592 Rorento 

1343 114* Rayal Dotcta 

1*4.9 1173 Unilever 

47* 263 VMPSUffc 

115 87 VNU 

98.7 ' 59.9 WesHnen - - 

53 36.43 WWtos KkMcr . 
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1989/90 
High Lew , 

1273 48 
230 1173 

410 2073 

157 75 

143 75 

125 84 

405 160 

185 128 

155 45 

206 108 
313 176 

60 37 

188 114 

500 262 

110 42 



Bergen Bank 

BargesanB— __ 
CbrfsUaitia Bk _ 
DenlkntaDaa, 

Dyne lad. 

EJkent 

HsMnnd HycaA 

Kesnes 

Knemer 

Nora Imhatrior „ 

Nona Data A 

Norsk Hydra. 

OrtUSoritMfltf . 


618 444 ' toompMICMI - 463 

2.470 1346 e—ciirnt _ 23*7 

855- 70S-' 3IUC iL 835 

1.670 L41S Sagem, L56D 

713- . - 538 - SLGntahi 657 - 


1989/98 Prfca 

60ifc tow. J— iff 5 . Lite 

5380 3,419 Bance Oem'le 3,080 
14*30 6,051 Banca NazAgrlc 10*50 
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2m° e^sSStaSS - 725* I MW L721 CftdltelwfeM. 2 isas 
802 445 5|de-Bati«aanH _ 723 I jn ua 1 Ann ifanutl ... tnvj 


10*60.7*80 DanWI. 


SSSEir — TZk ■ 8.060 - 5300 Eridflila 8,060 

191L5 1**30 

SS T^SEtor^-^ 5 &S S^f&stzi: KSw 

900 7UZ Uornail 8S5 ■> rv; iuilchm Sim 


713 521 Onion hnmab Ft 701 

914 948 Vaiee 835 

524 2603,Vartoarac 4813 

GEBMAMV ; ■ 

1989/W “ Price 


2.435. 1*06 Gemtoa 2*85 1 

47*70 General I AKtor. 42*00 , 
6*85^3.050 Guard lei haft. _ 5,160 ; 
27*10 17*90 IFI Prtr. 25,030 

17,450 9390 HricaWe 17,450 I 

139375 1UA5B halcMNnU 127,900! 

3,071 %10O Kalgac 3,040 J 


iSZ 9 - C™ . 20680 16,910 uoyd AdrinUca _ 17.990 

ima tarn Tinnarr » o^u Z3W 141 q M^netl HUr«1|l 2*09 

310 194 AEG 307 . 19,412 12,512 MoMmaca — 18*40 

BOO 448 AGM'&VMmr- 790 65*00 «L700 Ul»*Juaa 64*00 

1*23 639 nrtrnrrHUinra 1TTT ' 2*98 1,910 Mamadbon — : 2.095 

2383 L6Z3 AjUancAG - 2385- 9349 7*32 01 Mil *. 7,660 

«a^-345*-AttM»^...-tK.^. *W«- 40.400 6,900-«r«m Co 4*20 

923 720. AdkeOenricheK 070 4,054 2*60 Phalli Spa 3395® . 

7913 .560 Do,Prt- 665 . 7*10 4305 mnaiceaula _'7*9B : 

335.9 . 253L5 BASF — ... : *09.4- 33*90 2UDS 8AS . 28,180 

2*9 - 17C- fl ad tn ne ii »i__ 232 - 3.715 2354 SIP— — ~ 3*02 j 


SPAIN 

1989/W 

jjjg Lew JaaaaryS I 

890 ' 6073 BmoBIlhaoVU- 
1,030 950 , Banco Central ._ 
623 400 Banco Exterior _ 

838 735 Banco Hbpaon - 

1,999 1399 Bane Popular 
930 760 BaotoSutaeder - 

1,190 948 . Baneoo 

1.770 1*00 Cttraen Hhftaria 

1,760 1.009 Corp. Mapfre 

709 440 Dragades 

3,475 2, WO Ebro 

310 2» EfaanVhsgo _ 

585 43B Enargla Inf Ara _ 

471 285 Eioa _____ 

1,055 710 EspCartaraMt 
490 263 Esp Acum Tudor. 

548 380 Fata Renault 

35* 40 Fees* 

197 160 Hldroel Cantab. . 

117.6 783 HhbeLa 

148 108 Ifaerdntro 

513* 293* Koipe 

4493 287 Metal Dmo-Frfg _ 
577 432 PetntaalOiM-. 

4.975 2.995 Portland VaU. _ 

591 414* Repsai. 

2393 155 STilACE 

430 290 Sarrio 

620 480 Savin . 

132 86 Seri liana Elec. _ 

L0X5 697 Takpcafara___ ! 
21**- 174* TeMeaka - : 

2*84 L460 Terras (Grupol _ 
96* 70 UoloaEMeFto.. ' 

2*30 M60 UBton ydFtoix. ; 

850 574 Uralha - ' 

'668- - 447 UrtmS®* . 


JAPAN 

1989/W 
Hfeh Ln Ji 


3.050 2380 Altowon 2,830 

:L190 780 Akebono Brake - 1,070 
2*00 1,710 AltWppea Mr - 2.U0 
2.060 1.430 Alps Electric 2,030 

2*50 1*10 Aetad* 2.120 

2.340 1.336 Ammo 2. IDO 

L710 820 AndDCOatract - 1330 

2310 L820 Anribut 2300 

1,720 1,080 Aakl Carp. 1. 1,440 

14,100 6,500 Arabian Oil 13*00 


14,100 6,500 AtaMan Oil 13300 

2.480 2.900 AsablBmreries. 2.060 
1*90 L060AMW Chemicals. 1.220 

2.480 1.920 ABkl Glass 2380 

1200 677 AssMOptlad—. 1120 

LOW 715 Astts Carp. 9>0 

1790 1130 Atsagi Krkm 1630 

L970 1.630 Bank Tokyo 1940 

1.970 1370 Bamu Pbarai — 1650 

2.070 1330 BrldgwtaM 1710 

1130 802 Brother tadi 2,050 

5.733 2,946 CSK Carp 5330 

1770 1250 CHpta Food 1740 

1*00 756 Canonic COiv. _ 1170 

2010 1.236 Canon ... 1040 

4880 2300 Canon Sales 4300 

1600 1320 Casio Computer- 1510 
1470 651 Central Finance . 1310 
1,190 790 Central Glass _ 1020 
1.720 1,250 CM* Barit- -L660 
1760 929 .CbbndaOioa.-: — 1*80: 
1,620 1000 CUyoda 1380 

5*30 4.000 OwOOEIec£P<dr.4*7D_ 
2390 1450 Ctmgil Pham — 1910 
4*50' 3,430 ChagotaTIPBiNf 3,970 * 
1*00 872 Citizen Watch 1060 
1*60 810 Dated Chemical . 1110 
3*40 2450 DalicM SdyakH _ 2840 
1.660 776 OaidpStaef .. — 1230 

3.340 2,170 Dale! 3*50 

2320 962 Dalfofcu 2170 

3.730 3,140 Da! frill Kao Bask 3.140 

2170 985 Banin tads 2000 

6320 2905 OartamKaoto — 5.7a; 
1*80 1009 OaJnwa..__ — 1710 
994 835 DriNIWMehik _ 939 

2950 2150 Dai MWMPbar 2*00 
2750 2220 Dal Nippon Pli - 2340 
1,150 861 1M Nippon Tfeyo- 1050 
3300 2260 Dakbom Paper. 3370 
1780 1160 Dal Tokyo FUI . 1530 

1*80 1520 Bawa Bank 1670 

2870 1940 Dahea House — ; 2730 

2700 2070 DnlwaSet- 2300 

4*40 3.000 Denny'S^ v7-~~ CTi- 
1*60 -780 Otari KlW^-.~- IMfr - 
1*10 975 Dowa Fhe&Mar . 1450 
1570 770 Oowa Mining _ 1460 
2320 1*70 EbarO — 2430, 

2330 1*30 Efsal _ 2*30 - 

1750 1120 EzaW GHco 1*00 

8*60 - 5*70 Faarto — 

1240>-a2b FadOGoattnct -"3,090 
3*20, 2160 Firf BWk 3,520 

1*00-800 Fflif Efcctrlr — ;1200 
5*36 2827-Fan flto ^ — W 
1780 957 -Full Fire 8 Mar ^ 1580 1 
1.090 829 FuP Heaqrlnd _ 949 
1460 1150 FuG km . ... 1320 

2400 1500 Fnjfcaiua 2.030 ' 

917 605 .FuJlSpianllig _ 910 .. 

A 600 2430 FB|H* Totrtet 4.200 - 

1690 1.400 Fujitsu:— 1*40' 

1360 881 FuraamEkes . 2110 

3.770 1630 -Sap ken — 2X70 

1970 2182 6«5*kl)M. 1*20 

2700 iSoScodoSMe) 

1850 1,500, Green Craps: 1780. 

1X90 822 Ga-EiaMO — 1060 

1460 984 GuaU -—1360 

1710 930 . KmKyoCorp. ... 1390 
1460 702 riansbtu El Rail _ 1230 
1700 1.140 Hmcgawa Kota - 1570 
4*70.. 3,970 Hatttri Seiko 4*40. 
1673 818 Kazan Miuml _ 138» 
•Mm 1*70 Hriw Real fist — 2*60 
1300 872 Hi HO. Motor* — 1280 
6,00a 2600 flbtne Eieesric— 5*20 
1470 971 HlmsristuLBaeU. 1,430 

1730 1450 Hlucbl 2570. 

1370 1.050. HRacW teble _L 1*80 
1090 1370 HttadU Cntat _ 2000 
2290 1210 HltacM Kokt - 2*80 
3,670 2180 HltacM Maxell ... 3*90 
1790 low HHathlMctris 1620 
1310 020 HhacAISato — l 127B 
ra 586 Nitackl Zoom — BSD 
4,400 3*50 Kehlaide Dtd. . 4*00 
1580 499 HomWoTriaoh _ 1560 
*,550. 3,390 NdwUmElPrir.. 3,970 

1210 1,780 Honda 1870, , 

1.670- 9U Hemho Pieer --. ’1650 1 
1960 LMo Haas* Foodlsd „ 2*20. 
3J00 19»Hsya— ,___.*3*ar 

1580 IBMIHf '1440 

1*40 865 .. HonChmieal _ 1450 
1179 - 1480 ftfuami Thwh_;. 1*00 . 

1150 1390 Him ..... 1,960 

MW -4,010- lodl 88t* Japaa. 6*20 

1*20.601 btklACD., 12J0. 

5*70 1190 taiao 4*JD'. 

964 687 taflmsaagye. 9» 

1027 .791 .‘M Kama 1=4973.: V 
1*00.890- ftoWd .—.k^p. .!*»,• 
U30 1,190 Itoham FocxB ,.:. I,510 
1660 TO hemaaAOo. "1*00 

5,800 3418 Ito-Yofcado 4*00 

1610 1,020 hntni Electric — 1*90 

4.020 2020 tonmiy a : t_ 3*30. 

1560 1.070 JGCCPrp. 2360 

1900 1,040 J EO L 1530. 

4*M 17fc0 Je*w5«tab_ 395D ; 

W*W 15.000 JAL : 14500 

IMO 719 -Jan 


1989/W . Price 

Hfeh lw. JiawyS Yen 

2600 1580 AapMtodla — - 2600 
1900 657 Japa*9edWkS 2150 
2370 860 JapSBaaery 2*90- 
1*00 1050 Japan Synth Rtar 2410 

2300 1720 Japan Wool 2920 

1430 1,080 Jq)o Paper 2160 

3,160 2630 ton ; 2990 

2000 1480 Kamnae 

2*20 1743 KajUra 

2790 1*00 XakenPhflni _ 

4*60 2757 KaadHdn — 

910 680 Kxnebo 

1470 '910 KMegrfackrdNi . 

1390 ■' 699 JCaaonrim Gnilw’. 

5*60 4470 KmalEJta Poor _ 

2490 680 Kauai Paint _ 

19X0 1530 KaeCeip i 

2480 moKUMgana 

1*30 856 Ktanuafciltoav. 
2150-495 Kawacalri Kbei . 

1038 743 Kawasaki Steel _ 

1970 1460 Kflhin Elec Exp . 

2880 1220 KrioTUte Elec.. 

1780 1Z30 lOkkcinan 

3,920 2*76 Ktaki EhcCm _■ 

1*60 1230 Wald WpponM . 

2400 . 1770 Kirin Brewery _ 

940 t- tfil Kobe Heel 

5,100-5*30 Kuta Nfr^» 

Ett«rtc_ 

M6» *92 • Kwpatsa 

1730 942 "Kontee" ' 

4*20" 3,730 Kdrakue»_^__i 

2480 1070 ICoyo Seiko 

1360 877 Kubota 

2020 1190KwnagahGBBri_ 

1310 B38 - KwltW CfemleaS . 

910 693 KundM hriL — 

1*30 1450 Kurarpy 

1300 .1030 Kerrha Ownicri _ 

1*80 920 Kurtta WaJxr _ 

1500 : 987 Kuroaklltefrac . 

6*81 -4*33 Kyocera . . 

2170 701 Kyada Sblryo __ 

2640 I860 Kycttaro 

1680 1*30 KVm Baric 

1810 1500 Kyowa KMa __ 

4*60 3,400 KynftaEMctrtc_ 

1*00 975 Uob 22>0 

27*00 19*00 Ceng Term Oed. 26*00 
2180- UlJOMaeda Com __ 2900 
1780. 870: Making Mil tog . 2720 . 

1780 1158 Marmtalltoitt-^vjSgO;-: 

3,720 2590 Maml __^U. S*S9 r 

2400; 1550 MandcW SM 2150- 
2610 2230 MEi: j^n___ Z3tO 
2320 2740 itaEMWh..- *4*0- 
2580 17 - 3 WatauMn Kntn _ 2*00 
1880 1470 MflSmWlaRffrtg, 2720' 
1410 736 Mazda Meten _ IOOO 

l55o 874 MriH*mr___ 1*20 

1300-951 MrfSsdka 1200 

2850 .1630 HIM On Cola . 2*30 , 

1*10 inOMtetaw 1*60 | 

1110 735 .MtMltaCamem. 1*10 j 
3400 1591 Misaraitaraes _ 2T9Q 
2400 **S2 irbMtf Barit **00 . 
1690 '2280-*rbirid8riUiig . 1*80 , 
20X0 ' 1*50 M'bMKGcrp ..._ 1930 
1220 1010M9dsHEM-._ 1*20 

2920 2*30. ITMriii Estate _ 2430 
1410 738' M*CbU Gas Chon -. 1030 

I*9O lOO0 MKl _ — 1150 

1*40 . 990. .KtMKasei 1010 

135D '888. MTSriilMrial _ 1*80 
1060 790 ' mhM Min Got 961 ' 
XK30- 106Q.tirblsM0ll 1660 ■ 
1*30 1160 M-Wstrf Paper _ 1*60 
1827 1300 U'brib! PBflj«L_ 2470 , 
1470 784 r ,NPW*Mina«kirJ^0 


1 * 

1989/W ' 

High Lew toflanr 5. - 

2190 1*80 HHfkoSec' L_ 

1*20 1170 MMCotp. — 
14*00 13*N Him Ctrd Bril ■ 
1320 895 Nippon Dental - 
2*70 1890 Nippon Done . _ 
3.770 1990 Nippon Elect Gl 
1890 1*00 Nippon Exprm . 
1990 1050 Nippon Fire — 
1*80 792 - Nippon Floor _ 
3482 2700 Nippon Hodo _ 
1630 1140 Nippon Kanaka . 
1047 726 Hi poon LI Metal 
2480 1000 KfcfM *M Pack _ 
14W 780 Nippon MlWfp - 

1970 1*60 Nippon Oil 

1370 771 Klppoo Print __ 
2080 1240 NIhiu Read _ 
1*70 730 UpponSanso _ 
1440 818 Nippon Seiko __ 
1860 1.046 Nippon Shatyo _ 
1*50 886 Nippon Sfa Glass. 
1940 1*00 Nippon Sblnpan 
2410 L4pa NIppaaSMtyafca . 
1«0 675 Nippon Soda __ 
154 0 890 Nippon Stale 1ms 
975 698 Nippon Sted — 

1040 781 Nippon Suhao _ 

38.600 20^00 Nippon TV 

1*90 ,1*30 Hlppoa^rtir - 
1*30 870 MtppooYBSen _ 
1230.885 MIpimclZ eon — 
1900 857 NlsblmatsaCoai 
1*80 745 Msnn Diesel ._ 
1*50 1*50 Nissan Meter ._ 
2670 L560 NlsselSanayo _ 
1950 1480 Ntatilo Flow _ 

1490 938 NlssMo Oil 

1*70 1*20 NtatdabolndL _ 

1240 762 Ntabofral ; 

1540 886 N tain Electric _ 

4*50 2800 Ntalo Food 

1*80 1180 Nttsute —1 — _ 
101O 707 NKU Basekl — 


,vm 1920 MTfaU Seri __ 2410 
3*95 2510 WhWl Tst ; — ^ 3*00 
2360 1640 ITbttMIttmSBe. . 2290 

2700 2133 Mteart Bank 2620. 

1390 981 Mitsui CO 1340. 

1000 730. Mitsui EsgSMp . .942 
1000 725 MttalMag&Sou 980 •* 
1X60 720 MKariDshUae. 3430 . 
2350 1*30 mail Peidietn . 1700 
3*80 2*35 KMM{Mt.. 2*60 
1*190 830 MKu>JTeatW_. 9B0 .. 

2*90 1000 tram 7ft& B*a_2«a 

1*20 1030 KluulWarriaa . 1710 

2790 2450 Mtaahorid 166C . 

1*50 920. UfcsmriEket.-, 1458- 
LMO 742 MIyaJI Iron Wta . 1060. 
2060 1360 WtuaoSecrtlaj - 20®- ' 
4,440 2»0UoEUdanitam. 44W-. 
1730 -800 MfttoaaMWr- WMO' 

2760 2100 Marl Seal 4*60 

3*20 2ZW MmU Mfg . 2.440 

2030 1*20 NEC 1930- 

1860 1010 NMlnsutanm _-17£HJ 
1530 1150 NGKSpart Hag. 1.48(1. 
LOW 740 NHKSodog LDlO, 
990 '60S KKKCotg. — 770 - ^ 
L960 885 .MKCarp.— 1630 
1270 391 >NTNTqynBis:'— 

127D 83Z, Nacbt FuRtoiOI . LgO ; 

5,400 3*60 Nagauklm 4.B50 

!*» U80«we* -- - LWO - 

1.640 1048 Nagoya Railroad 14W 
2570 L355 BaUanal Hoasa _ 2*70. - 

3*80 2300*Mb» 3.060 

i 1*20 1100 Udrird. 1430' . 
1*60 980 - Niton Const .m. 1190 
1936 478 NthanNoMB „„ 925 

! 1*40 950 WtoeFariteri*. . L4». 
1060 692 Hflgata Eng __ 1*10 


1010 707 NKU Bestkl — 
2*50 1700 NKU Elect led. _ 

4400 3.060 Hoowa 

1910 1*90 Nerltake 
1990 1*70 Odafcyo Erie Wj . 
1,960 1130 OMwaAMhmii 

2140 -1550 Oil Paper 

1*40 937 QH Electric 

1890. 1110 Oftanu Macb — 
2*40 1*80 OknmaraHEcml _ 

1750 ,991 OtraHri 

4*00 2490 Omron Tatetsf _ 
1*20. 928 .Oatxta Cement*^ 

tgbSO^aaOtooPimiJ 

2020 1*00- Orient Floaiice_ 
7;too -3.1*0 orix cent- -_~ 
950. ,796 Osaka GAS ~ 
1720 '990 PentaOceuCeu 

6.190 2*80 Pleeeer 

1250 705 Prim Mat Padr., 

1*50 916 town ...... 

1340 1120 Wcob; 

3,730 2*00 Royal Cn 

1130 859 Ryabl 

1890 I486 -Sahara Bank „ 

1.440 866 Sanden 

3*3Q. 2110 Sulqa 

1333 1*30 Sacratai - 

7*4D 3*80 Senrio 

3,000 2276 Sanwa Bank . — 
2*50 1*50 Sanwa Shutter _ 

1060 751 Sanyo Elect 

1270 981 Sanyo KPkusafca . 

2180 1*90 Sapporo 

6*38 3.923 Secern..-. 

7,90 0 4.600 Satan Railway -- 
2880 1900 SriaoTraflCport . 

3*90 1*82 Setyn 

1820 1*20 Sekiail Chon — 
2710 1740 SeUsnl Kopui __ 

1400 980 Setts* 

10*00- 6.090 Seam Bate 

L8»: 1430 Sharp 

4*50: 3*80 SMtofcu El Pwr _ 
2480 1-440 SMsilzaCbro._ 
2280 1460 Sbln-Etu Ctom , 

1940. 1480 SMonogl 

2*30 1610 Shbeida — : — 

4,940 3450 StodtUtu 

1590 885 Sbokeoatotaknl 
1150 845 SbaHAWMidan 
MW 912 Stow* Onto .* 
1520 898 SheMEkcWke- 
L070 735 Stonqi5«nttrb ~ 
1750 1*90 Sbowa Shed Stk. 

2440 2,400 Skylark 

1460. 1090 Snow Brace UUk . 

9.440 6*80 Sony 

1420 909 Stanley Etetrlc . 
L1M ttfr SmtotPoETHtt- 
3,960 7*27 Samhi»b Saak'. 
1.030 701. SumUm Cement 
1*» 830 -SamiumeCtoul 
1750 1*70 SumiUHna Carp - 
1760 1*80 SeRrttone Elea. 
1370 926 Sunlun) Hsny _ 
m- 663 SNtoPtalfecH- 
4.7W. LUO Smhewt Marine 
!9b4-- err Swritmta UeUn , 
*960:4*45 Santana HKlb«. . 
2480. I*p0 Smrirapo fextty „ 
3414 2*60 SutritcmcTrA Bk 
1600 953. SuairtemoWtot. . 

L«0 711 Suaikl Mrisr 

6*20 3,940 TDK 

1970 1*30 Tatal Zap — . 
1730. 1*60 TaUu Marine ._ 
2980 -1990 Taisfto Pbarm : 
9fla- 6195 TriyuFhlW* — 1 
2300 1330 Telya Kata Sank - 
1590 910 TakaotoEtaaL _. 


Price 1989/98 

Van Hlgb teiw tonny 5 

- 3*20 1*60 831 TafearoStatzo _ 

- 1530 4*90 2,630 Takjohl aw — 

_ 18.100 2*20 2*S0Taktda 

- 1*00 2400 1620 TAnawSdyaka .. 

_ 2490 990 780 Tel Jin 

. 3,450 1700 876 TetokoOII 

- 1670 1780 1000 Triton Conor. _ 

_ 1780 1480 1030 TcaHarbcwWIa . 

_ 1130 2*00 1*90 Toa Nenrya Kyo . 

_ 2930 1680 1200 TobhMma 

- 1460 2*30 1*10 Tuba Railway _ 

I 999 1*90 994 TcriCe. 

- 2250 51*110 2L543 Total 

- 1100 4*70 3*00 TotaHm Electric . 

- 1870 2650 2130 Taka! Bank - 

_ 1500 1*40 862 Total Carina — 

- 1*50 1*50 823 Tokks 

- 1110 2400 I960 Tokia Marin* ' 

- 1360 1190 789 Tofavama 5oda . 

- 1800 3*30 2*00 Tokyo B" casting . 

. 1200 7,760 5*80 TUjoEhdricPnr _ 

- 1680 3*80 2273 Tokyo Electron _ 

- 1910 1420 1030 Tokyo Gas 

_ 1*30 2663 1350 Tokyo Rep* 

l 1*00 5*20 290Q Tokyo Steel 

- 772 2*50 1560 Tokyo Style 

- 1030 2860 1120 TekyuCar 

- 36*00 3,040 1*30 TokyuCorp 

.. 1*30 1790 1009 Tokyu Land — .. 

- 1*00 2*70 1.860 Toqpan Print 

- 1170 1080 880 Tonor 

1 . 1430 1470 1030 Toshiba Elect _ 

- 1,210 1710 1,030 Toshiba Eng Coe 

- 1460 1450 720 Ti taRa HU kta sy , 

- 2*60 1*50 727 Toriioku 

- 1900 1*40 720 Tosoh COrp 

- 1420 5420 1.940 Teu 

- 1*40 1.400 797 Toya Contract _ 

- 1460 3*70 1.610 Tejeda au Loam . 

. 1450 1*60 861 Toyelafc 

- 3,970 1850 1200 Toyo Jam 

- 1*80 1420 809 TeyoKaaetn — 

- 960 4,020 2*00 TtoyeSrikan 

- 2,080 2*50 2.070 Toyota Motor -_ 

- 3.400 2010 716 Toyo The 

.. 1850 1450 729 IMNtaMDCta - 

. 1740 1060 732 Tsuguni 

1,760 

. 1700 1010 685 U BE lads : 

. 1*10 B90 595 tmltlta 1 


1989/W 

Wgb Lew to—uyfi 
290 208 

Z32 U2 
7BD 380 
790 380 

440 174 

316 181 

380 240 

930 356 

242 175 

143 109 

450 255 

218 141 

273 199 

385 268 

232 168 

117 83* 

179 93.75 

460 . 285 
ISO 100 

144 109 

240 136 

527 365 


SWITZERLAND 

1989/W 

mgb lew Jwnws i 

2369.0 lHU) Mia lalJ 

1*18 846 Atanbse 

114 68 Do. Pig. Certs. _ 

2420 1*59 Batolse KM Pig . 

3*25 2650 Bank Lea 

439 315 Do. Plf. - 

5*60 2615 Brawn Brari _ 

945 443 De. Ptg. — 

3,020 2330 CS Hides- 

4,720 2720 CUnGelg/ 

3*46 Z,lt3 Oo-OHCISI 

3.195 2700 Elektrewatt — 

2080 1.740 EMa 

2,040 1*90 Ftwtor (Gee.) — 

291 195 Do. Pig. 

3*30 2.450 Forto 

6*75 4.960 HoldertoitalBrl . 
7*50 3*50 Helastarf (Bri 
7.700 6,050 JeeeirtSuehard - 

662 525 Do. Ptg. 

3.100 2*00 iebnoll 

435 323 Do. Pig. Certs — 

1,490 1.100 LandhwmGyr - 
132 93 Da Priority P*d — 

1.160 895 Mag. GlotasPig 

3*50 1930 Mlkron tBri 

1*00 1*34 Mour-Colanta - 

9050 6*42 Nestle 

9*60 6*70 Do. (Reg) 

1,345 87D Otr-Bubrie- 

1.870 1*00 Pargesa HUg — 

450 256 Pirelli 

8,925 6.100 Rocha HldgitBri 

Do (Gems! 

Sandro: (Bri 

Do. (PtCtsi 

Schindler (Bel — 
Do. (PtCtsi — - 

Slfca 

Surveillance 

Swissair 

Swiss Bank 

Do. Ptg. 

Swtes Rrirae 

De. Ptg. 

Swiss VolkS* — 

Union Bank 

Do. Ptg 

Wlntertkor 

Do. Ptg. 

Zurich las 

Do. Ptg. 


SOUTH AFRICA 

1989/W 

Hlgb Lew Janarp j ! 

4.7 1*5 Abram- — 

22* 14* A ED 

102 70 Allied Tecta 

©8 46 Angle Am Cool — 

120 6275 Angie Am Coro - 

390 251 Anglo Aid Gold - 

4625 28 Bartow Rand .... 

83 40 Buffets 

11* 665 CHA Gallo 

67* 41* DeBeen 

19. 9* Deri kraal GoU _ 

59* 32.75 Orleftoteln 

20 10 East Rand Geld _ 

3675 16.75 Efcwfcrand Geld. 
2675 13* First Nat. Bank . 
5625 27*5 FrtrSoat&wiCril_ 
108 5675 Gold Fields SA _ 

35.75 22 Kartebeest. 

21* 8.15 HlglneldStMt _ 
81 32* Kinross Gold — 

49* 30*5 K leaf Gold 

10*5 5.45 UtunooGoM — 
24* 18*5 Makar Hldgs _ 

116 7.15 Nedcar 

16 122 OKBazaars.— 

66* 50 Palafaora Miring - 

14* 7.6 Rembrandt 

90 45* Rust Plat 

42 21* Saf marine A tel, 

14 6* Sage Holdings — 

» 19* Sui KtatCO Fits - 

3225 19*5 SA Brewers 

25 1525 SAMaag Mar _ 

25* . 14* Tiger Oats 

19*' 13.25 TengaatHulctt- 

443 261 Vaal IMS 

197 103 Wester* Deep — . 


1989/90 
Utah tee , 

273 1.6 
1*5 0.95 

T 4.9 

7.04 5* 

3* 26 

1* 0.75 

17.7 9.64 

333 224 

24 0*8 

0-77 0* 

26 18 

5.46 3*2 

225 1* 

365 24 

322 231 

0.99 0*6 

3.47 21 

32 1.95 

9.1 63 

XI 9 
282 298 
4*5 328 
61 3*5 : 

61 4.6 : 

4.01 27 

UA 69 
2*5 297 

3 22 ’ 

686 4.72 

33* 228 
578 4*4 

3.4 1*6 

3 265 


MIM 

McPbencn — 
MwnNKMtss. 
NaLAast. Bm* . 
RatCmoUdued. 
NewmontAust. . 


NBka Hill Prim. 
NonbemStar 

OokbrWge — 

OPSM 

Pacific Dunlop — 
Pancenfl — _ 
PetenwIlleSI. 

Ptotaer Inti 

Ptonnr Mining _ 
Placer Pacific 

taseiriofl 

Rentann GMflds _ 
Rothm—s Aiet. . 

SA Brewing 

Santm 

Smith (HJ 

SansofGwalia — 
Tbcs Natwldc .... 

Tooth 

TrtmufcmAmt .. 

Vamgas 

Western Mining . 
Westfield HUg - 

Westpac .... 

Woodslde Petrol 
WumaldUtl 


Jjjgg 2940 1900 Victor-. 
f£g| 2780 2130 Wacoal 

S f- 350 

6*15 ' U40 IgO 
856 2120 1210 

r^O 4,220 3*60 

hmo 3- 720 1“° 

2080 2230 1*00 

£g 'WB5 

2100 1370 

gsr 

IS iS 

2130 

i,i>3a austnaUa 



1080 — 
2040 Hh 
6*40 25 

7*00 2* 

2650 64 


1989/90 

High Law Janwaiy 5 


7*00 25 1.03 AWA 

2650 64 4* Aberfoyte 

3,100 673 3.7 Adelaide Stroms 

1770 12* 8.7 Amatil 

2410 5*2 4.04 Ameer 

1*60 0.21 0*1 Ariadne hast 

9,900 67 526 Arnetts. 

1,R» - 1*5 - 0.925 AsMH 

T U10 6 2b 4*8 AN2 Cretin 

2250 265 AnsL Gaslight _ 

2900 278 1*2 AmtNailnds 

2130 10*5 62 HKP 

2460 0* 24 BMP Gold 

4*50 6* 3.98 BTR Mylex 

/ 430 2 0.24 BellGrauo 1 

2090 245 0*2 Bril Resnurees .. I 

2080 285 0.13 Bond Cwp Hldgs 1 

2270 4.05 273 Beral : 

2020 3*2 13 ETUI* Copper — 

2750 14.8 10* Brambles Indt — 

3*7D 216 0.75 Bridge Oil 

2380 4 2*5 Brodtoerg Sager - 

8*60 3.75 234 BormPhllp — - 

1190 12*5 7.74 CRA 

960 3.62 3,96 CSR 

3,630 27 18 CaiteaAuSL — 

930 0*S 0.45 GeetniNenemNi . 

918 0*2 D.02 Chase Con) 

2680 0*3 0.05 Clamnom. Prtra 

1730 9* 3.48 Coal Allied lnd_ 

1,090 9.44 7* Calcs Mycr ,, 

939 4*3 3*3 Cneuke ‘A’ , — 

1*30 54 4 CweaiuiadCas 

8M 273 213 EWersDCL' : 

-a ten 3* 2 En e rgy to — 

2 06O 3.28 2.15 FAI Insurance 

2,750 275 2*7 GcnProe Trust _ 

2440 0.74 0*5 Giant Res 

1000 ' 2*5 169 Cesdmai Fltbkr _ 
S*50 2-95 2Z2 HanltoUJ— 

LOT 7 3.6 KIAsst 

1*60 2.28 244 bxtasrlal Eerily ^ 

2680 2* 178 JriWmga Inds — 

9BQ 12* 7*6 tones IDarld) 

3*5 23 KWrtwi Geld 

,1*00 14.05 9 Lend Lease — 


1*89/90 

HfMN Lew tomatyj 

4*5 207 Aukw P rops. 

18.7 12* Bank East Asia .. 

10* 7*5 Cathay Pacific ... 

11* 6 30 CbeaegKofig 

129 8.9 China UgM 

37*5 17.3 China Meter 

158 129 Crass H-DosrTri 

259 1 Dae Heng Hldgs . 

3.92 237 Eve-go 

67 215 Kang Lug 

28* 19 Haag Seng Bank. 

127 6 Harbour Centre - 

2*2 212 Henderson In. ... 

7* 3,22 Henderson Laud . 

23* 14 KK Aircraft 

21* 13.8 HK China 

8* 635 HK Eltorte 

127 675 HKLand 

635 3.6 HK Rraity & Tr A . 

7.6 . 4.95 HKRwogMISflk - 
65 3.8 HKShngW Ketch. 

5* 4* HK Telecomms. . 

3.92 1*6 Hopewell Hldgs - 

12* 68 Hutch Ison Wpa .. 

1.72 201 Hysan Dev 

168 9.45 ladasi Equity P - 

25* 14* Jardine Math ._ 

14.7 B* JardlneStmic - 

9.7 69 Kewtoen Motor . 

6*5 3.62 Mandarin Orient 

15.7 7*5 Hm World Dee .. 

8*5 5.6 Realty Der A — 

15.9 7.65 SHK Props 

615 3*7 Shew Bros. 

1*3 086 Shell EietMfg - 

3.73 299 Slim Darby 

3* 1*1 Sen Hung Kal .... 

23* 13.2 Swire Pnc A 

4.02 222 Do. B 

12* 7* Trie B 1 cast 

12.4 6.9 Wharf Hldgt — 

9.3 3.7 WlagOnCo 

126 6*5 Winter Ind 

54 28 World ini Hldgs : 

4*2 2*5 ZungFu . 


1989/W 
High Lew 
2.49 288 
13 7*5 

13* 9.3 

4.76 2*9 
27 0*2 

2*2 265 
6 4 


1989/90 
High Law 

6.55 4.7 

3.9 27 

12* 7.55 
10.5 6 8 
3*2 258 

69 4*2 

6.85 274 

10 6 7.95 

4.72 3.3 

21.9 13 Ar 

9.4 6 2 
4 46 3.08 
3.46 288 

6.05 4.02 


January 5 

Boustrad Hldgs - 

Gening 

Malayan Banking . 

Malayan Uta tad _ 

Multi Purpose ... 
Puwic Bank — 
Simt Darby 


Jaanary 5 

Ortoos Pacific - 
Cold Storage . — 

DBS 

Frar&UW-. 
Haw Par Bros — 
Incheape Bhd - — 
KetmLCota- -- - 

0C8C 

OU0 

S' pore Air Free .. 
Singapore Press . 

5 traits Trading - 
Tat Lee Bank — 
UOB 


Safe* Stack High Low CtaanChns 

TORONTO 
Closing prices January S 

CUHBUam in cans urieea marimd S. 

C66G A4SCA lm 425 40) 8 

«nAb«WPr S13S, tSl 13% «■ ^ 

50880 AgmcoE »S lit- k 

143815 Aibctt En S20lj 19% 

13B Mbria N SW 18 19 ' V 

213842 Atari) *882 2!h Z 7h~ l t 
fan Algo Cent iieU ta^ kIj-f 1 
33851B A Bm Eigiv 18% tgij + i% 
102045 Atco I f 111% 11% 11% * % 

2K512 BCE Inc S45% 45% 45%- % 

■ 37836 BCE 0 115 IDS 107- B 

3S00 BCo MOM *33 32% 32% - % 

MM 0C Sugar a J 18 17% 17% 

12100 BGR A 111% 11 it 

16852 W Canada S20% 20% 20% - % 
ran BK Morel 132% 32>a 32%- % 

486800 Bk MSwt S16% 15% 16 - h 

52700 Satan *12 12 is 

28800 Balmoral 78 « 77+ 2 

2222 Botnoar a 617% 17% 17% + % 

94025 Bombdr B ST7% 16% W%- % 
0548 Bow Paly 614 13% 13% 

3809 Bramaien 621% ?i 31 - % 

4634 Brascan A 327% 27 27 - % 

28750 Brfcwaar 285 272 282+ 12 

267SBC Phone $16% 18 1B%+ % 

4949 Bruncor *17% 17% 17% - % 

200 Brtmewfc S10% in% 10% 

87200 CAE *10% TO 10 
32WC& 0 f *10 9% S%- % 

198MCFCF *17% 17% 17% - % 

80405 Cambtar lu% 14% is%+ % 

1377 GemOrUJg 133% 30% 33% - % 

21034 Gamp RM 30 87 87- 5 

929 Camp Soup *22% 21% 21% 

157745 Cnmpeea f 340 3S5 330- 15 

mss G Nor were 395 aao x»- 5 

25500 CPame *17% 17% 17% - % 

200008 Petal 275 275 375-1- 5 

HXIOSGEtoral 72 70 72+ 2 

60788 a Bk Cora *32 31% 31%-% 

-MOO C eaarewd *14 13% 13% - % 

23873 C OcdriKal *20 19% 18% 

WJ750 CP Fore* *33% 38 38%- % 

1296S CP LM S2fi% 26 26% - % 

67 C Noiy *7 7 7 

73110 CTIra At *34% 24 1] 24% 

1B12S CUtU A f *21% 21% 21%-% 
24900 Catnamoii a 330 310 320+ 15 

SBOOCanainAf 480 470 470- 10 

-1226 Canfor SZ7% 26% 27%+ % 

400 Canran A *10% 1D% 10% - % 

WOO Cora 119% IS 18% + % 

15600 Cerana *27 27 27 

300 Cascade* *5% 5% 5% 

3700 Crionase *28% 29% 29% 


CANADA 

Low Clean Ctofl Galea Stack Hlgb Low Cleon Chng Bnlnn Sack High Low CJoea Ctmg 


67200 CAE 
27440 CCi. 8 1 
19900 CFCF 


400 Cau Capital 

Cii% 

11% 

11% 


tSTWConCap A 

SID 

B% 

B%- 

% 

727S ContFd A 

8S% 

a 

B% + 

% 

2900 C Guar TVS 

*10% 

10 

10 

% 

16100 Conran 

SO 

57 

®+ 

S 

6290® CHUM Bf 

*23% 

23 

23 - 


T34» ChMptax 

»% 

a 



1000 Co Steal ( 

*16% 

IB 

16% 



10B03P Commco *77% 27% 27% ' 

US Computlog <30 400 400- 5 

900 GOfineugM S36% 38% 36% 

38000 Con TVX *8 7% 6 + % 

600 CmHim 0 m £»% 20% M%+ >4 

500 Cnsum Pkfl 316% 16% 16% 

7414 Cenwet B 914% 14 u%+ % 

610 Corby A *27% 37% 37% + % 

642204 Corona A I 510% 10% 10% + % 
230 Crown* *14% 14% 14% - % 
22375 Crowns A i 57% 7% 7%- % 

1500 Dgnleon A 430 430 *30 

6001 Denison B I 3B5 380 300 

14149 Dola&CO 524% 34% 24%+ % 
3016 D Tertfle 515% 15% 15%+ % 

6100 Domiar 113 U7 S 12 % - % 

7798 Du Pom A £»% 25% 25% - % 

TOO Dytar A M% «% 8%- % 

364 E4.FW T4% 74% 74% - % 

88460 Echo Bay *22% 21 7. 2J% + % 

BOO EmolreA f *15% 15% 15H+ % 

2000 EftfleU 13% 5% 5%f % 

26500 EjjuiTfSv A 430 420 425+ 10 

32875 FP1 Ltd SSL 5% 5% 

6428 Fed Ind A 313% 13% 13%- % 

1000 Fed Ptan *13% 13% 13% + % 

3000 Finning L *13% 13% 13% - % 
2546 Fores S2?% 22% 22% 

1460 FourSeasn I S21 20% 20% - % 

500 Franco 0 *18% 18% 18% - % 

500 QW Uni K2 23 23-% 

56850 Galactic <60 420 445 + 30 

G018 Qanoalf *9% 6% 5% - % 

WOO G TrWCO P SZ1% 21% 21%+ % 
619 Giant Vk SI1% 11% 11%+ % 

IKOOQIwrW 2W 257 2*0+ 25 

36400 Goldearp I SS% 5 6 

23800 GW Knight Sii% 10% 11 + % 

BfOO Oration A I 96% 6% 6% 

6X0 Orange* 26Q 2S7 280+ 5 

1000 QL Croup CO 20 20 

3B35 GiW Litaca *17 1G% 17 + % 

4375 Cneytmd 520 $ 2fl% 29%+ % 

5093 GuU toe 515% 15% 15%+ % 

1903 Haley SS S 5 - % 

3400 Herrin A *5% 5% 5%- % 

677 HeyM D *»+% 14% 14% +% 

11889 Hero InU 528% 29% 29% - % 

81385 Hernia *18 17% 17%+ % 

7723 HolHner *12% 12% 13% - % 

136500 horeham t *11% 11% 11% 

553 H QayMn a *8% a% 8% 

78740 H Bay Co Si% 31% 31% - % 

27407 Inuneo L 537 % 87% 37% 

31384 imp oil A *63% B3% 63% + % 

361280 Inco *32% 30% 30%-1% 

2175 hinopac tt% 8% 8% 

29287 Inter City *23% 23% 23% 

6780 kite mams *44% 44% 44%+ % 

1400 Inu Grp *23% 23% 23% - % 

7974 Jarmock *19% 19% 18% - % 

300 Karr Add *2) 21 21 - % 

33409 Latum *24% 24% 34%+% 

fiueaaz Lac Mnrta *14% U% 14%+% 

6B71 Udarge p *21% 21% 21%+ % 

18126 Laldlaw A *27% 27% 27% 

664153 Laidlw B I SZ7% 27% 27%+ % 
14800 Laur Cr 8 58% 8% 8% 

M437 LawenM A *10% 10% ID%- % 

8SU Lotus* Co *15% 15% 16% - % 


8070 Lowest *22% 22% 22%- % 
800MDSA *29% 20% 28% + % 

0OOMDSB 529% 2B% 28% - % 

4637* Mac Kenrie *9% 9 9%+ % 

34SOS MacriHim *18% 16% 18% + % 

10475 Magna At 58% g% *% 

60*4 Mviame I Si8% ia% 10% - % 

16777 Mart Has *10% 10% 10% + % 

32500 Menwwc 110% 10% 10% - % 

16600 Mean U *12% 12% 12% + % 

1176 Mtfnd Dtv *5% 5% 5% 

300 Mlnnaus $16% 18% 18% 

TB4800 Mitel Carp 305 DOT 300 

96437 M Olson A I *39% 38% 39 + % 
43400 Moore 534% 33% 33% - % 
80803 Muscacho 165 146 146- 9 

148813 Nat Bfc Can *11% 11% ti%- % 

139600 N Buwnroa *> 48 51+1 

9253 NewTel EM *19% 19% 19% + % 

<500 Name A *12% 13% 12% + % 

96tW Narmnda F *14 13% 13% 

B3538 Womnda *24% 24% 24%+ % 

26539 Moreen 5»% 25% 26 

384? Nanai A f *29 24% 25 + % 

17083 NC OUa *33% 23 23% + % 

35035 Nor Tel 527 % 27% 27% 

45100 Northgu *7% -7% 7%+ % 

220770 Nova 1 38% 8% 8% - % 

1700 Ndwuico $11% 11% tl% 

f7S»Naw6<»W *18% 16% 16% — % 

7050 Ocetat B I *10% 10 10 

69000 Cvnega Kyd 365 380 355- 10 

500 Onei f *14% 14% 14% 

3B90rimwa At *33% 33% 33%+ % 
332736 PWA Corp $13% 12% 13% - % 

5MZ5 Pgurti A 1 *8% 8% 8%+ % 

1100 Pam oor 400 965 365- SS 
22650 Pegasus *16% 15% 16% + % 

2775 PJ«w1 A I *17% 17% T7% + % 

14798 Pioneer M M 41 43+2 

236896 Placer Dm 822 % 21% 22%+ % 
52650 Poet, Pal *8% 8% 8%— % 

15100 Po*r Cor 1 815% 15% 15% 

8700 Powr Fin *21% 21% 21% 

77618 Proviga HO B% 8% 

108400 Hanger *7% 7 7% 


77618 Proviga HO B% 8% 

108400 Hanger *7% 7 7% 

10400 Rayrock I 610% 10% 10% + % 

400 Heitman A f *17 17 17 

73509 Renwanco 528 % 25% 25% 

ratio Repep i 59% 0% 8% 

757 Rid Aigom *22% 22% 22% + % 

3707 Rogers B f *109% K» 109% 

500 Roman 19% 8% 9% - % 

12000 Rothman $68% 88% 88%— % 

199278 Royal Bnk SM% 60% 60% - % 

268232 Ry Tree 518 17% 17% - % 

8740 SHL Syat *11% 11% 11% 

1800 SMC A f *11% 11% 11%-% 
S780O StL CwnA I *17% 17% 17% + % 
94501 EMHOil *14 13% 14 + % 

8843 Sceptre 55 480 496 +5 

185 Sooi Paper *17% 17% t7%+ % 

16900 Scons t 614% 14% 14%+ % 

16150 EcottsC *15% 15 16%+ % 

46118 Seagram *107% 105% 10S -1% 
3849 Sears Can 512% 12% 12% 

3200 StinvrC B f 510% 10% 10% 

15828 Shell Can s«2% 42 42 - % 

27GS Shomu *10% 9% 10 - % 

350 Star *13 13 13 - % 


262W Sonars 178 175 175- 10 

41700 SouBtam *32% 32% 32% 

4362 Spar Area I $0% 8% 6% 

11684 Slriee A S31% 20% 20% - % 

13713 TCCBev *13 12% 13 + % 

75876 Tack B 1 527 % 26% 27%+% 

1000 Tembec a *g% 9% 5%+ % 

1S03 Terra Mn 25 25 26+1% 

87466 ThomCcr *16% 16% 18% + % 

seroia iw cm bk 520 % 19 % w» - % 

1718 Tor Sun S2S% 24% 24% - % 

5632 Torstar B I *39 34% 3<% - % 

1150 Total Pat $33% 33% 33% 

50287 TmAIUU *14% 14% 14% - % 

38378 Titan PL *17% 17% 17% 

238750 Triton A *20% 20% 20% 

51895 Trimac 56% 6% 6% 

37400 TilMC A I 324% 24% 24% + % 

158 Trtzec B S2B% 76% 26% 

300 UAPA $19% 18% 18%+% 

BOOT Unlcorp A 485 485- 5 

5100 UnlgacoB f 405 390 380- 10 

1200 tin Ceroid *18% 16% 1B% - % 
1000 U Enlprlse *11% 11% 1»% 
358900 Verity C 310 303 310 

1SJD0 Viceroy R *50 435 450+20 

1000 VUecun f $TS% 19% 16% - % 
18200 WIC B t 513% 13% 13%+% 
509 Waiai a *n% 11% n% 
GiBWeMwead *15% 15% 16% - % 

121 Wat P rotor *16% 16% 18% 

3KJWW»hHE *21% 20% 21% - % 
789a Wesanin *8% 8% s% - % 

TOOWastafl *43% 43 43% - % 

5054 Wooded A 240 233 233 - 5 

1010 Xerox Can SS2% 22% 22% - % 
I- Ma voting rights ar restricted voting 

rights. 


MONTREAL 

Closing prices January 5 


7360 BomUrdrA 
5462 BombrdrB 
102246 CamtMor 
9403 Coacndea 
Z7580 DomTuA 
740 Donnhus 
35466 Mamotec 
713741 NatBL CTO 
81*3 Noveroa 
32615 Power Carp 
33497 Proviga 
1000 One beer A 
2300 Queerer B 
3320 Vldeetren 
Total Sales 6,715,715 


*17% 17% 
*17% 16% 
116% 14% 
U5% 05% 

515% 15% 

311% 11% 
*10% 10% 
Slln 11% 
* 11 % 11 % 
S1S% 16% 
*10 09% 

SIS 14% 
*13% 13% 

515% 15% 
ennres. 


17% - % 
16% - % 
15 % + % 
05%+ % 
15% 

11 % 

10% - % 
11% - «1 

IS 

13% 

15% - % 


INDICES 


NEIV YORK 

DOW JONES ton ton Jan 

S 4 3 

industrials 277325 2796.08 2809.73 


92.93 93 JU 93 04 
117923 1187.77 U9L50 


2Z7.43 230.76 234JL5 


STANDARD AND POOR’S 

GOBlpOSRe* 352.20 355.66 358.76 

industrials 40470 407J9 410.40 


ton 1988/90 

2 HIGH LOW ‘ 

2B1IU5 2810.15 2144 64 

Cfim 0/1/89] 
92.98 94.15 87J5 

12/8/89) (23/3/891 

120110 1532.01 959 95 

<5/9/891 mm 

23623 23623 18L84 

0/1/901 (24/2/891 

4tors Hlgb 281025 <2S2L46> 


Since compllafion 
HIGH LOW 

28J0J5 41.22 

0/1/90} (2/7/32) 

1532.01 1252 

S/9/891 (S/7/5Z> 

23b 23 1050 

0/1/901 18/4/321 

Lm 275811 (2766.42) 


3158 31.67 3L87 


NYSECOmrebe 194.64 19629 197 JO 
Amex Mkt. Vitae 382.45 38256 382.42 
NASDAQ CoaiMiitt 45822 45959 460.90 


359.69 359.80 

(9/10/89) 
41120 41120 

0/1/90 
3151 35.24 

(9/10/89) 

198.00 19954 

(9/10/89) 
3BL53 397.03 

dOAO/89 
45953 485.73 


19954 

mum 

397 J)3 
(10/10/891 
485.73 




(9/10/89) mm 

| (9/10/89) 131/10/72 ) 


Doc 2B 

Deo 15 

Dec 8 

year ago (approx-) 

Dow 1 mistrial Dta. Yield 

307 

309 

3.90 

3.70 

S&PImkBtrWdta.jWd 

Jan 3 

206 

Dec 27 

2.95 

Dec 20 

2.90 

year ago (approx.) 

337 

S A PlndL P/E ratio 

15.W 

14.74 

1451 

13.00 


NEW YORK ACTIVE STOCKS TRADING ACTIVITY 

" v. Slocks Cfoolng Change t Volumo Millions 

Frlany feadrel price on toy ton 3 ton 4 ton 3 

Philip 11 orris 3,127,400 . 42% + % New York 158530 IT 

Pas Amtov 2.436500 - 3% + % Amex 14561 11 

IBM . 1.390,200 99% — % NASDAQ (u) 141 

AmT&r L 706200 44% - % team Traded 1,962 j 

Geo Electric 1549,700 65% - % Rises 573 

Gt Htto tokooa 1594.900 60% - % Falls 936 

Fauria Mae L271.000 56 — Unchaaged 453 

MsDonalds 1205,600 33% - % New Highs 36 

NFS Interned 1593,700 8% ' + % New IMS 0 

NaU Ed Carp 1.174,200 7% + % 


IBM . 
AmT&r 
Gee Electric 


New York 

Amro 

NASDAQ 

teas Traded 

Rbes 

Falls 

Unchaaged 
New Highs 
New Lows 


158530 177000 192530 
14561 12Jb8 14526 


(u> 

147.950 

152.664 

1,962 

1,971 

1.999 

573 

639 

877 

936 

914 

7Z7 

453 

4ia 

395 

36 

54 

116 

S 

13 

7 


CANADA 

TORONTO ton ton ton ton 1889/90 

5 4 3 2 HIGH LOW 

Keufc & Minerals 3399.97 3453-05 3452.90 342753 39142 (1/9/89) 3207.5(3/1/89) 

toroaflte 399057 4000.91 4009.47 400457 4037.8(6/10/89) 33505 (6/1/891 

MONTREAL Fcrtfrile 2(0523 2049.41 2060.90 205414 20695800/10/89) 1677.48 P/1/891 

Base mines of all Irefices are 100 except NYSE All Common -50 -Standard and Poor's- 10: and 
Toronto Composite and Metals- 1000. Toronto Indices bared 1975 and Montreal Portfolio 4/1/ 
83. t Excluding bonds4 Industrial, plus Utilities, Financial and Transportation, (cl Closed, (u) 
Unavailable. 


Jan. ton. ton. Jan. 191 

S 4 3 2 HIGH 

AUSTRALIA " 

All Ortfnw-tts (1/1/301 17100 17060 16862 1654 7 17810(29/8/89) 

All Mining 0/1/801 8608 85b0 8H5 8380 8751(29)8/891 

AUSTRIA 

Credit Aktlw OQ/12/B4I 54167 55150 55654 52659 55654 0/1/901 

BELGIUM 

Brags SE 11/1/80) 657250 659655 656006 649006 (005.23126/9/991 

DENMARK 

Cgpwtajtn SE D/1/831 36221 362J4 36053 358.77 36352129/12/891 

FINLAND 

Uflltts GapaU197S) 6053 9985 5964 5905 815 8 08/4189) 

FRANCE 

CAC Genoa) (31/12/82) 554.7 5502 (a) 5530 56X6(11/10/89) 

CAC 40 01/12/871 199436 203642 197409 - 

GERMANY 

FA2UUm 01/12/58) 755.91 761.97 77496 74624 77496 U/VM 

Coomriuak U 112/53! 2231 1 22511 2241J 2201b 22913 0/1/90) 

PAX 03)12/8/1 182000 18*508 1869 66 181438 IE6966 00/90) 

HONG KONG 

Haa9Sen9 Bart (31/7/641 28399* 2867 95 2858.72 2838.07 3309.64(15/5/89) 

IRELAND 

GEO Owall (4/1/88) 1855 95 I8S5.96 18453S 1192.47 1B55.96 (4/1/90) 

ITALY 

Banca Cm. Hal. 0972) 7P112 70024 (a) la) 73404 01/8/W 

JAPAN 

Ditto 116/5/49) 38274.76 3371208 (cl Id 3891507(29/12/89) 

Tokyo SE (Tacit) M/1/68I 233401 296770 id (d 23840008/12/89) 

Sri Sectloe 14/1/fcffi 393921 394988 10 Id 39490814/1/901 

MALAYSIA 

KLSE Carapaaie 58258 58606 58208 57188 - 

NETHERLANDS 

CSS HI Rn fas (End 19B3> 2612 2658 26"0 265.7 Z7Z.7 (21F)/B91 

CBS AH Sir (End 1983) 20U 2039 2063 2039 2105(8/9/89) 

NORWAY 

Osto SE (211/Bfl 7311b 73535 72469 70167 73535 14A^P 

PHILIPPINES 

Haulj OHm (2/1/851 1124J9 111933 110974 111545 I3=B 26 CT/U/891 

SINGAPORE 

SE5 Ali-S< agapocr 42617 42774 4ZL69 417.07 - 

SOUTH AFRICA 

JSE Gok) C8/9/78) 2095.0* 20190 20170 20280 2254 0 02/12/891 

JSC hutareirai (28/^/781 2894.0* 28530 2807 0 £195.0 28940(5/1/90) 

SOUTH KOREA- 

tom Cam Ex. I4/U80) 91511 92802 90809 M 100780(3/4)89) 

SPAIN 

Madrid 5E 03/12/85) 29921 30285 301.43 29735 32B93 U3/9/89) 

SWEDEN 

Jaataaa A F. 01/12/56) 44495 43644 4290.9 4248 7 46603 06/8/89) 

SWITZERLAND 

Sen Bat lad 01/12/58) 7756 7831 7825 (cl 829J 16/9)89) 

TAIWAN** 

Wdgimd Frio BD/6/6M 9852.42 985315 id M 1077331 C5/9/B9I 

THAJLANO 

Bjpgtak SET 00/4/75) 91867 90207 89734 899 61 91867 15/1/90) 

WORLD 

MS Capital hal. 0/1/70) (a) 5710 56° I 5690 S7L0 (4/1/901 

••Saturday Dec. 30: Taiwan Weighted Price, fd Korea Comp E* <d 


4 SobJecJ to official reafailarion. 

Base (aloes of all radices are 100 ercepL Braaris SE. ISEQ Overall and DAX - 1.000. JSE Gold - 255.7, JSE 
Industrials - 2643 and Australia All Otalnaiy and Minins - 500; 10 dosed, lui Unaiailable. 


TOKYO - Host Active Stocks 

Friday January 5 1990 


Stock* 

Ctoalng 

Change 


Stocks 

Ckwlng 

Chunga 

Traaee 

Pricro 

on day 


Trad art 

Pilcro 

on day 

40 Bm 

1.030 

430 

Sumitomo Elc 

16.2m 

1.760 

0 

20.5m 

1.110 

-40 

Fuji Elaru .... 

15.0m 

1J00 

+ 10 

23.7m 

1.130 

-30 

MHl 

13.4m 

1,150 

0 

ia.4m 

1.110 

■ea 

NEC 

10.9m 

1,930 

-20 

17.6m 

1,210 

-60 

Kuraoo 

B.9m 

910 

+ 21 


From coast to coast, the Financial Times 
is now a.vjail^£>ie for tiand-cieiiveiry. . . 




O10 eP/ 


Atlanta 
Boston 
Chicago 
Cleveland 
Dallas 
Denver 
Detroit 
Greenwich 
Houston 
Los Angeies 
Miami 
Minneapolis 
New York 
PhiiadeSphia 
Pittsburgh 
St- Loms 
Sara Francisco 
Seattle 
Stamford 
Washington 
3V2ontnssa3 

Ottawa 

ToroEnto 
Va nco u%er 


To order in the U.S. call 2-SOO-344-1144, 
tn Canada 1-SOC -543 -1007. 

FINANCIAL- TEIVI^S 

■4 Ijth Mnh Mm-I * N™ Wli, P* V "Mias USA 


NOTES- Prices no this pagaaraaSBuoctd 
on tha Individual CMbange and are last 
traded prices. Cul unavallab)*- 4 Daaimgs 
suspended, to Ex dividend, xe Ex scrip 
Issue, re Eu rights, ro Ex all. 


1 


X 



4pm prices January 5 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


13 Menffi 
High Low Stock 

371. CJ AAR 48 
94, 8b ACM n |J6 
IIS ICSACMln 136 
g% i ACMMnlOl 
IT % 10 AC-.1 Sel-TB 

lb 8} ACMSp i 01 

19} TlbALLab 'fi 

a} ob amca .i;o 
£i, j~i am inti 
SI] 16% AM In pi 2 
10Tb Kb AMR 
27 C5 ANRrt-67 

6*2 3*1 AHA 

38 ASA Ja 
31 b 18b *k£ JA 
70*1 -WW AblLaS 1.40 
18b 1* b AOibb* g SC 
TJ 9 b Ae"i*C .40 
9b 8 *cm«E .33 
23 1’ 33 Asian 
16*2 13 : 3 ACaEi 3.06a 

19 b 6*j Meet 

20 b 16*2 *<Mh 01 T 34 

Cl's '9'i ACl’B e» 240 
10*2 7% AMD 

39 28*; AMD pi 3 

10*1 8% Acves, .18 

62 ‘j 48>jAesHJ 279 
14 11 Ai.iPb 34 

25 15b Ahmara 88 

3} 3 b Ailson 

4313 40 AuP'fi 1 33 

33 Si 20*1 AirpFrl .63 
25% 14b Alrjaa 

20b 15b AiiliMie 240 
1DU 8% AMP OW ST 
91 80 "1 AUF P* 829 

30*2 197. aisAAIi 30 
23% 15b A'Snyin 35 
Hh 32 b Alseno 26 
41*. :s*: AltCuIA 35 

E0b KSAIBan 80 
2S*i Mb Alcan sit; 
36} 25b AlcoSia .04 

34 AiaiAU I 
71b SObAieidr 


Ch'go 

P / Sla 

Dhr. Yld.E IIMiKsll Low QsMoCtaao 

" A ”o;i~245 38b 3S% 35% + % 

1) 106 9% “ 

11 *TM 11b 

11 M3 8*t 

11. 1CS2 11b 1i*s 

664 0b 


9 } 9 % 

Mb lib 

9b * b 
lib'' b 
9 - b 
9 10 156 19b Mb 1*b- } 

14 9 38 3b 3b 3J- b 

1 31 4 3% 3<i- b 

si. 40 it% irtj i7"j+ % 

7 rrez 59-W Mb »} + 4 


149 25 
90 3H 


‘5 *3 


26 

3*1 


52 1563 5Tb 56b 57 Wb 

6 303698 31b 31 31b* *9 

20 19 1896 tab sab 68b- b 

:m lib i**i i* 1 ! - b 

3515 40 n% nb ”%+ % 


15 12 


9*4 


. 9*e 0b 

21 542 31 a 31*2 31b 
79 16b IBb 16b 

401 13b Kb 13 - b 

27 19b 13*1 19b- % 

• 21 b lib- b 

7b 7b- b 


28 21 
7533 7S 


103*3 70*3 AHegCc 1.631 1 0 II 4 91 


3C3 30b 39b- b 

2111 M 7b 7b 71* 

4 3 9 1452 58 57 b 57b - b 

21 1227 lib "*1 11*3- b 

4 5 0J739 15b 78b 78b - b 

73 2b 2b Z% + b 
27 12 1938 i/40b -«b «b* b 
1.8 19 148 37b 36b 37 4- b 
11 632 19b 16b *6b- b 
12 11 45 19b 19b 19b 6 b 

91 17 9b 9b »H 

93 sJCO 59 b * 89 — } 

S 7 730 21b 21b 21b + b 

1 0 12 374 19b 19 19 - b 

.5 31 31 46 b 4«b 4«b + b 

1 0 17 41 37b 37b 37% * b 

|J IS 513 57b 56% 57 - % 
4.7 8 3783 24b 33b 23b- b 
24 13 SS3 36'« J4b 35 * b 
32 29 iflTB 20b 39b C9*( - b 
39 38 54% JJlj 541;- b 


SI 


SI 


3b *S vjAigWl 
4% 5-33 .]AL;I pr 
16% 7-1S^1AII plC 

41 L Z9'g .VgLua 130 
43 b 35} AiigPw 3.16 
16b 9 All-inQ 

19b 11 b Alton pil.TS 
Mb isb Align n 05 b 
16b 10b AlnCjp 1 45 
2S*i 73b Alton pf.S3e 
27% 7% Alldftf 

40% 31b AMS-jnl 1.82 
10 -a 10 AIMMu .701 
10% 9b AlsMtl .73 
nb Sb am: 0 .84 
10% 9 b AM 102 n.7fl 

10 algAViCUnSr 
10 9 AlsMP n .8? 

<1% 23b ALTEL 11J3 
79% 55b Aloca 1.60a 
19% W% AniiS .09 
29 b 20*4 Am a* 80 
44% Mb Amai W 3 

1Gb MbA-rBas 20 
13% 1D*» Amcasl .48 
15% Sb Amdurj 
37b 10 Amdu C1135 
51% 31 AmHei .60 
17% 8% ABajcA s 

01% 81 b AmBma 272 
20 26% AArd pC. 75 

39} 77b ABMM .52 
27 19% A9usF S 50 


127 5-18 b 9-32 

60 b 7-32 b+3-M 

402 9-lfi 7-18 7-16-3-16 
20 7 27 40% »b 40b- 7? 

76 II 3231 41% 41b 41 % — % 

18 166 12 11% lib- % 

II. 10 18b 15*1 16b + b 

3 2316 IBb 18 18b - b 

93 21 101 16 15% 16 

S3 24*2 24 % 24b- % 

II IB 8b 8% S%- b 

37% - ij 

70% + % 

10 

10% 

9% 


4 8 T1 333* 

J7% 

36 

73 

197 

*0% 

10% 

73 

COfi 

10 

9b 

79 

IBS 

10% 

10% 

S.1 

152 

9b 

3% 

£.1 

4 

9} 

9% 

7J 

413 

9% 

9} 

£3 19 728 : 

Mb 

38% 

£1 56163 

77V 

75% 

.4 3- 

i ICO 

18% 

17% 


9*3- % 
38% - % 
76% - % 


3.3 3 1834 24 % 2d% 24%- % 

74 4 4Q% 40b 40b + % 

1.7 4 084 12 11% 11% - % 

42 13 302 11% 11% 11b 

7 360 6% 8% 6b - b 

15. 13 13b 13% 13b 

12 822M 48 "s 48 J6b - *2 

57 4045 17 16b K +1 

32 1C 3375 70 % 69% 70% — b 

92 8 29% 29% 29%- b 

2 815 11 33% 33 7, 33b 

30 12 4 Sb 22 32 - % 


21% l.’bACapBO 24J4B 11. 127 18% 17% 18 + % 

23% 19% ACjcCv CJCe 11. 36 20*2 Mb 30%-% 

9% 7% ACapIn 1.10 14. CM T\ 7% 7%+% 


11% 8b ACMR .60 
C0b 45% ACyan 1.35 
33% 25% AElPw Z.40 
39% 26b AhEaP -9? 
22*2 13 b AFamly 52 
38% 29 b AfinCp 150 
8b 7b Amfivl .84a 
10b B% *GIP 1.06a 
10% 9b AfiTTni02 
24 17 i AHflfr £28 

Mb 25 A Hen l 120 
110b 79% AHOfliB 3 SO 
68b 47% Airrtdl s3.i6 
112 66b Alnlfir .43 

26% 5% AMI 

10% 9% AOIF n 18a 

40% 26% APresd .60 
16 10b AHEal 2 

3% 5b AmRn S1J2 
18% 5 ASB 00 

19*2 7% ASB pi 1.31 
5% 2 AShip 

72*2 53 AoEtor 1 
47 a% AT&T 130 
21% 16% AmWar .so 
15 6b AmHrt 8c 
46b 30% Amtron 1C8 
20 8% AmoCD .10 

15% 12 Amalak .64 


65 11 8 9b 9 9b* % 

25 15 3222 55 1* 54 54% -1% 

75 10 2015 33 % 31% 3I%- % 
2.7 1J 8853 35 % 34% 34% - b 
15 17 573 17% 16% 18% 

46 84468 32% 32b 3C%* b 

II. 514 77 s 7% 7% — % 

11. m 9% 9% 9% 

98 122 10% 10% 10%* % 

10. 14 343 22% 22% 22b - % 

4 1 12 15 ilTi 29% »%+ b 

38 16 2701 108 a 107 107 -1b 


48 14 1730 657. 

5 1C 1894 103b 99% 100% -3% 
17 C60 6% 6% G%- b 

18 75 10 9% 9% 

2.7 24 117 28% 2tb 28% - % 

IS. 7 87 11% 11% 11% - b 

24. 2 >69 6% 6b 6b” b 

11. 5 ca 7% rb 7% - % 

17. 218 11% «% 10% 

149 2% 2% 2% — b 

1.7 26 1341 80% 58% 80b 

17 22 17078 45% 44% 44% - % 
43 IT 139 19% 18% 19 

10 6% 6% 6*4- % 

29 14 35 44 % 44% 44% 

10 1669 97, 9% 9%- % 

48 17 513 13b Kb 13% - b 


11 9% AmevSc 1 C8a *0 14 11 10% 10% - % 

55% 36% Amoco 61.90 3 7 181071551% 61% 51%-% 

40% 40 AMP 1.C0 25 16 1890 44% 43% 43% -1% 

15a 11% Ampco JO 2.5 1 117, 11% 11%- % 

13b 6b Awre .08 1 0 1*8 7% 7% 7%-% 


13b 6*4 Amre 
9% 5% Ami op 

29% 22% AmSUi 1.40 
7% 3% Anacmp 
38% 24% AiudrK 30 
12% 


8% Analog 

31b 22 Angelic .80 
11% Sb Angara 132 
46 30% Anheua .86 

18% 8b Amtiem 
JD% 11% Antony «.442> 25 10 190 17 

43b 27 Aon cp T.40 
18% 77, Apacfia 32 


10 l«8 7% 7% 7%— b 

81 44 6b 6b 0%- b 

56 7 635 25% 247, 25 - % 
16 £27 4 % 4% 4%- % 

3 381460 35 % 34% 35%- % 
16 486 9% 9 


18 411131% 31% 31% 

19. 72 8% 7». Bb* % 


12% 10% Ape* n .68 
38*, 30 AppiBc 
16% Sb AppIMj 
23b 13% AitnD a .10 
40% 28% AimCH 250 
13b 6% ArcAlsk 
27% 17 b Aiieiuc a 1 
23b 21%ArWEfl 
27% 20 ArUa 1.08 
51 40 Art. la pi 3 

13% 9% Armco 40 
24% 21% Armc plS.10 
48% 41 % Armc ptaJO 
SOT 33% ArmWl 14*5 
6% 3% ArawE 

14% 8% ArwE (KIJ4 

36 b 9% Arm 
28% 14%Annn .58 
49% 33b Arvln pQ 75 
35% 26% Aaarco 1.80 
17b 11% AsCoal JC 
43 33% AshOII 1 

10% 6b AsiaPc 10a 
12b 5% Asetlnv iJ6n 

21% 9 AsONQ 

7% 3% AalSos JOB 

21% lib AOiui • 1 

30% 23% AH4383 14» 
39% 32% AaEnrg 2J8 
114% B0% AUflicn 4J0 
10*2 10% ADAS S 
IB 14% ATMOS 1.18 
7b 3 AudVtl 
15% llbAugal .40 
21 b 10% Auslr n 07a 
50% 35% AuluDI 60 
7% 4% Aralon UJle 

33b 21 Avery J6 
32% 20% Avne! JO 
41% 19% *v«i I 
33% 21% Aeon pT 2 
21% 13% Aytan la 


72 8% . . 

22 103165 39% 38% 39%- % 
15 490 ulSb 17% 17% - % 

2 a 10 1 90 17% 17 17% * % 

34 13 1140 41% 40% 40b- b 

1.7 32 2532 18% 15% l8%- % 

78 150 11% 11% 11% 

7 2 33 32 % 327,* 1, 

133 1441 9 % 9b 8% + % 
.5 147131 227, 27% Z1%-1 

66 8 451 37% 38% 37% *1% 

13 327 1C% 12% 12% - % 

50 7 S37 20b T9 7 , Mb 

3W 22% 22% 22% * % 
4J 458C 25% 24% 247,- % 

83 1 48 48 48 — % 

5.7 51174 10% 10% 10%+ % 

93 2 22.% 22*4 22% 

10 563 43% 43% 43% 4- % 

28 11 345 38% 37% 38%+ % 

.-2 4% 4 4 

13. 81 10% 10% 10%+ % 

TBS 10% 3% 9%- % 

4.4 10 102 15% 15% 15% - % 

8.9 2 42 42 43 

60 6 3J8 32% 32 32%- % 

2.0 12 249 16% 16% 16 b~ % 

2.6 34 1759 38% 38 3B -1 
9 631 019 18% 19 + % 

1& 5 120 8% 8% 8%+ % 

112 34 19 18 19 - % 

58 8 5 5% 5% 5% — % 

8 8 9 86 IS 14% 14% — % 

67 15 298 29 % 26% 29%+ % 

77 10 274 38 % 37b 37%- % 

42 II 3926 109% 106 10B'«- % 

18 34 16% 15% 16% + % 

U 233 17% 18% 17% + % 

04 4 3% 4 

2.6 23 293 14% 14% 14%+ % 

J 3750 20% 10% 

12 19 1301 49% 48% 

15. 6 8% 6% 

19 17 1304 32 % 33 

20 19 502 30>p 30 


20%-lb 
49 - % 

6%- b 

32 -1 

, 30b 

2.7 3333 36b 38% 35% - % 

7.1 198 28% 27% 26 

8.4 9 67 15% 15% 15%+ % 

- B-B-B - 

40 30b BCE g 252 8.4 1628 26% 39% 39% - % 

5.2 10 


20% 15% BET JO a 
10% 6% BMC 

29 25% BP Pr n l.05o 

31% 27% BRE ICO 
19% 10% BRT 2.24a 
25% i/%9almce 1 
24% 10% Ba^iF «J6o 
27% 13% BaMHu .46 
GO 41b BMH 0(3.50 
24% 15 % Balder a .44 

34% 25% Ball 1.12 
29% 13% BallyMf J0 
15% 11% BaWBcp .55 
34% a*j BonOE 2.10 
63 48b Boll P*B4.50 

37 22b BncOna 1.04 

12 8% BncFlfl 44 

35% 29% BcflUV J81e 
22% 19% BncCbl J5a 
61% 46% BnSanl l.lfle 
13-18 3-16BanTen 
69b 64b Bandag 1 
30% 15% BA Boat 1J4 
40% 29b BAB p(A3A8e 
39% 28% BkB p*B3 62a 
74 60 BAB pfCG54e 

24% 7b BANE 
56 36% BAKV £12 

38% 17 BnkAm JO 
36% 33 BAA pO.488 
65% 54%BKApf 6a 
7b 5 BAA pi £25 
63b 34% BankTr 2J3 
17% 8% Banner a 


14 17% T7% 17% 

24 7% 7% 7%+ % 

3.7 263 28 b 27% 30%+ % 

65 7 13 28 27% 37% - % 

18. 5 09 12% 11% 12% 

5 8 21 100 18% IS 18 - % 
17. 00 21% 21b 21b 

IB 39 1618 24 % 24% 24% - % 

61 57 57 J, 57% 57% + % 

2.1 16 12 21% 27 21% 

33J4 251 33% 33% 33b + h 

-- - 13% — % 


12 16 4TW 14 % 13% 

4.4 8 332 13 12b 13% ” % 

63 11 2043 33b 33% 33%- % 

67 ICO 51% 61% 51% - 1% 
12 12 687 33 32b 32%+ % 

62 S 39 ?b 7 7%+ % 

2.8 64 34% 34% 34% - % 

26 9 4 21% 21% 21% - % 

23 13 15 53% 53% 53% - % 

83 5-18 9-32 9-32-1-32 

12 17 33 96 05% 85% 

67 10 3061 18% IBb 18% - % 
9.0 16 35% 34% 35% +1 

11. 54 33% 33% 33% 

11. 1620 58% 57 58%+ % 

5 9116 8% 7% 6%- % 

5.1 1034 1957 41% 41% 41%+ % 
23 7 8883 27% 27% 27% + b 

9.6 116 38 % 35% 36% ♦ % 

93 74 84% 62% 64% +1% 

46 5b 5b 5b 

U 1380 42 b 41% 42%- b 

4 47 14% 14% 14%+ % 

57% 26% Barclay 1 80a 4 8 6 829 u37% Mb 37%+ % 

26% M Bare pr 1.16a 4.7 319 25% 25% 25%- % 

... - - - - 37 240 25 % 24% 25 + % 

IB 17 995 22% 22 22 — % 

48 11 9 »% C0 29 - b 

34 91000 38% 35% 3S%- % 

IB 55 761 11b 11 11 

.6 35 5CS0 17% 16% 17%+ % 

IB 18 1114 65% 63% El%-1% 

£2 18 5367 28% 25b 25b- % 
9 8 398 Xb 38 38b+ % 

4 6 9 78% 78b 73% 


28% 23% Barfi ptOSs 
26% 16% Ban) A0 
38% 29 B«rni3p ISO 
40 32b Bam eft UO 

11% 4% Baro>d 20 

16b 13 Ban Ml .10 
66% 40% Bauscn 1 18 
26b 17 % Saner ja 

40 25 Bax PWJ60 

78% 58% Bax pS 3J0 
14 % vjBayFIn 

22% 16% BaySQ 51 20 
17% 12% BaarSi Jflu 
32% 24 Bearga .64 
15% 8% Beater .610 

22% 17% BcMrta 39n 

40% BectCA 1 08 
114b £8% BallAfl 4.40 
17% 14% Balllnd .40 
S9b 39 BnHSd 2B2 

41 23 Bela AH .44 

37% 22% Bamb 60 
58% «% BertCp £20 
4« 4i% Banal pW.50 

26b 23% Banal p1£50 

3% 1% Bngtfl a m 

14% 12% Benem n 
7-18 1-258 v|8 BT+ev 
6900 4825 BertHa 
17% IS Betlrts n 
15% 11% BemP 655a 
11% 5% BeetBr 

28% 15b Bamso i0a 
Mb 48% BltrSI p( S 
27% 23%BlU8pl82BO 

10 5 Bavrly 
23% 8% SAKfl .108 
29 7 , 20% BlrSU .60 

Sib 1B% BlarAD SO 
39% 247, BlfcHCp 1.52 
9% 8b B6331 1.10 

11 8% B*k«T 1 

37% 2G%BkAHR128 
21% 9% BJCAE ( 

16b 13% Blue At 34a 

8% 5% B*uaCtip .788 


1% 

6 5 12 131 21 
4 0 6 2226 
2J II 109 
52 7 68 1. 

1.6 11 979 18 


lb 1b 


21% 21% 21% 

14% 14 14% 

27% 27% 27% - % 

11% 1l%- % 

17% 17% - £ 

114 727 62 61% 61% - % 

4 1 15 3623 108% 108 108% -2% 

£6 16 284 15% 15% 15b 

45 16 6503 57% 55% 55% -1% 

13 44 181 38 % 38% 38%- £ 

£018 440 32% M% 30% — 1 % 

45 11 5}4 40% «g 4S% - U 

08 ISCO 46% 45% 45b- % 

9.8 240 25% 25% 25% - % 

B 3 841 2% 2% C%+ % 

5 13% *3b 13b- % 

210 P-250 1-32 0-266 +I-12S 
22 z90 8850 8800 8025 - 50 
12SS 16% 16b 16% - b 

3.9 24 102 14% 14% 14b 

115 122 8% 6b 6% 

B 6 2264 16b 18b 18% + b 

ia 12 50 4p% 49b- b 

OB S7 25b £S 25b 

1227 6 5% 5% — % 

B 18 172 17% 17% 17% + % 

18 10 29*9 28 27% 27b- % 

28 39 2163 20 10% 19% - % 

S3 IS 40 28% 28b 26% 

1£ 1066 9% 6% 9%+ % 

BB 1852 10% U)% 10% + % 

3B 19 664 36% X 38% - % 

X 1-61 *7 19% 18^+ % 

£2 13 2267 15b 15b 15%+ b 

II. 168 7% 7b 7% - % 


Ch'S» 

H SO doom Pm. 

Dtv. Y10.E lOOeHWi Low QuaMCtoee 

63b 38% Boeing J1 JO IB 18 5335 62 % 61b 61 7,- % 


48 

l*b 


Z* 


33% BooeC 152 3.4 7 529 45 <4 44% 

6 Bo user .06 .8 155 7 % 7 r% 

6% Bona 2180 10b 10 10%+ b 

% Bona art 3 % b %-1-!6 

BordC Dr9 0Ia 25. 4 1168 12b 11% 12b + %. 

4 BM 12% 11% 12 + % 


9% BardCh 3 Ode 
38% 27% Borden m.98 
19% 13% BCelB 1.40e 
22% 15% BowEfl 1.52 
03 82% BosE pffl.08 

Ii% M Ba*£ pr 1.48 
34% Bb Berm it 120 
14% 7% Small BOo 

31% 24 lg BrlgSl 160 
Mb 44 BrUySo £12 


39% 277, BrltArr 1.40a 35 71364 36% 

39% £7% Br1S6M IB7P 4 3 11 Ml 38*1 
66b 53% BnlPl 4j4e 0.4 1) 2802086*; 


_ 2767 34 33% 3« 

7 8 10 55 18b 18 18 - % 

01 10 2291 19% 187, 19 

9 7 130 91% 90% 01% *1% 

SS 203 15% *5% 15%+ % 

4 3 7 101 28 27 % 28 - % 

5.7 1047 14 13% 14 ♦ b 

5.8 814 28 27% 27%+ % 

3B 10514 57% 56 56 -lb 

1364 38 % 37% »%- b 

- 36% 38% - *^ 


9% 5% amp «T 

24% 18% BritSn 1 38a 
52 39b BrltTol I BOe 

12% 6 : ; Enudln JO 

32% 22%BHP l.BSr 
32b 23 B*iyUO 184 
29 Mb BAUQ pH -7 
18% HbB-nSh 32 
35% 26b BrwrOp 1 £0 
42b 28% BrwnFr .64 
21% 13 Brnwk .44 

JOb 20b BrshWI .» 

£87, 21% Buckeye £80 
17% 15% BururH 1 78a 

15% 12 BKInv 1 728 
21% 17 BurlnCl 
33% 21% BunNDT ICO 
9b 7% BnNe pi 55 
53% 32% BHRac 610 
iSb 7b Bonrea 

- c-c-c - 

33% 25b CBI In B0 
C2I 108 CBS 4 40 
4% 2b CCX 
10% 10% CDI a 

66 b 4513 CIGNA £06 
10% 7% CjOHI ICO 

28% 15 CML 

22% CMS Eng 10O 
17b 9% CMS Enn 

1Mb 57%CTAFn 
12% ID "a CM A] 124 
74 49% CPC 1B0 

34 19 b CPI .40 


65b 66% 

7% 8b 6,+ *a 

57 51966 24% 23*4 24% - % 

30 IS 1434 »% 49% 49% -1 

1.7 IS CT 11% 11b 11b 

3B 13 6 30b 50b Mb * b 

58 13 268 32 % 31% 31% - b 

64 3u29b 29 29b + b 

CJ 13 111 14% 13b 14 + % 

5.8 64 63 28 % 2S% 28%- b 

1.7 22 4544 M% 38 38 - b 

3.' 873 14% 14 14% 

30 12 352 22 % 21% 2Zb + l*4 

9.4 9 357 27% 27% 27% + % 
10 10 17b 17 17b 

14 IQ 73 12% 12% 12b 

11 13 24 23% 23% - b 

17 IQ 2057 33 % 32 32b~l 

80 6 9% 9% 9% 

1J 71 3795 47% 40% 48% -1 
8 388 8 8 6 


18 34 571 u34 33 % 33b- *£ 


9% 7% CRI lMT.13e 

13% 11 % CRI UgCla 
21% 12% ‘3RSS s .12 
X% 29b CSX 1.40 
25% C2b CTS 25 
15% 9% CUC im 

29 b 21b CBWr n.19e 
16b 9b CbRrn n 
45% 327, CdbCI 1.04 
43 b 27 C-atnar 
8 5% CalFlP 1 

28% IB ColFad 1 <0 
5^ 2% CURE .«fle 

18% Kb Caiinn 
30% ?«b Calmal SB 
j% 13-16 CaRan 
1 5-16 % Cropfl g 

80% 30% CampSp 1 
24% 16 CdnPc g £C 
6b 2% CorUCa 
574 353 CapC OB JO 
54% 31b CapHld 1.08 
20b 14% CapMd £18 
14% 12% Cflf M pn.60 
10b 4% Cor 00* 

44% 31 -j Carlisle 1J0 
12% 6% CdruleP 

4% 15-ie Cane wi 
27% 18 CaioFt .60 
48 35 CarPw 2fi2 

54% 417, CjjToc £40 

6*2 3% Cargind .10 
14% 7 CanHw 

60% 33% Canwi B2 
20% 14% CoscNG 1 J6 
45b 25% CJUttCX 
50 52% Clttrp 120 

I3"i 9% CedrFr 125 
87% 32% Cental *1 28 
21% TJ% CeniEn 1.60 
27 b Cemei .40 


£4 17 438 186% 103% 163% 

15 3% 3 3 - % 

IS 321 15 14b H%+ % 

5 0 01391 60 % 59b 50% - % 

15. 630 8b 7% 8%+ b 

22 20 b 20% 20b 
3 ID 654 37% 37b 37% - % 

6 127 10% 10 nib 

9 181 97% 95% M% — 1% 

II. 9 49 11b 11% tlb 

2B 17 1334 71% 71 7lb- % 

1 4 17 79 33b 33% 33b 

1.4 £96 9 8% 9 + % 

1 6 176 Ul3% U 13 - % 

.7 14 243 17% 17% 177, ♦ % 

3B 91591 37 36b 38b~! 

33 190 23 23 23 - % 

442 13% 13% 13% - b 

B 1708 u29b 29 29%+ % 

169 9 % 9% 9% 

2.8 67 29 36b 38% 36% - b 

12 562 3C% £9% 30b 


15. 168 

0} 6% 

8% 

b 

7 0 7 386 

Xb 19b 

IBb 

% 

15 X 

2b 2% 

2% 

% 

99 

14} 14% 

14% 

b 

10 16 9 

30 297, 

xb 


4 512 

1% 16-16 

i 


300 

13-16 } 

b 


10258 -1818 

53% Sib 

51}- 

-1} 

3666 

22} 22} 

22} 

} 

5 

2} 2} 

2}+ % 


.0 23 152 663% 656 563b -5b 

2.1 01175 53b 50b 50% -2% 

13. 8 104 16% 16 tab 

12. 57 13% U% 13b + % 

463 5 % 5 5 

35 13 £1 34% 34% 34b- % 

14 172 11% 11% 1t%- % 

10 3 3 3 - % 

30 13 14 20 19% 19% 

65 11 9694 45% 44% 45 - % 

SO IS S 48% 46% 46%- % 

2-7 27 S 3b 3b 3b - % 

630 7 % 7% 7% — b 

1.4 16 395 57 % 57 57 

OB 10 81 19 16b 18% 

23 298 34 % 34% 34%- % 

£011 2554 59% $9% 59%- % 

93 9 27 13% I3b 13%+ b 

£0104 414 05 64 b 04b — b 

79 965 20b 20b 20b- % 

13 0 626 31% 31 31b + Ib 

40*. 29 b CenSeW 2.60 69 13 1241 39 % 37% 37% -1b 

-1 23b- % 


41" 


24% MbCenHud 1.78 
£3 20 CHufl p<1B8a 

24% 20% CnliPS I B0 
M 31 % CnLoE’ £44 
20% it% CaVPv* tJ6 
25 b 21 % CPNnr n.B9e 
29 22*« CVtPS £04 

J6% 20 CnivTI .41 
16% 8% Cenirlll 1 6Ca 

37 b 2a% Cnmpln 1.10 
15b 8% CrrpSn .10 
15% 12% ChlHe n 


0.7 


ChartC .05e 
+4% 23 CtuM £36 
78 87 Ctoa pfflP 75 

53% 48% Clwe pIDSCS 
43% 35% CUM BtF4J2fl 11 
28% 24% Cum ptGC.62 9-9 
26% 24%CIK«plH£44 
9% 3% Ctiaus 

36% 32% Chemed 1B4 
41% Ca%ClimBnk £72 
5 2% ChBk B .76 

9% 7b CUB ptCJCe 
47% 37 OlBA pM 72e 
42b 35% CBBk p(4,15e 
28 24% Chfl dpf£69 

23% 12b ChWala a.12 
24% 17% C.1WA .72 
73% 45% Ctievm 2B0 
149 131 CniMlw 6e 
72 54 ChIMI pi 5 

18% 13 Onion J*t 
34% 20% Ctnri* 1 
6% 5b CftAFun 411 


76 10 910 23% 23 

9B 1 20% 20% 20%+ b 

R0 91778 22 b 22% 22% - % 
69 10 179 35% 35% 3Sb - b 

0.0 13 385 19% 19% 19%- b 

.4 16 202 227, 22% 22% 

7.1 14 70 26% 23% 28% - b 

12 41 144 35 34% 34% — % 
IS. 8 42 9% 9b 9% 

£4 74670 32 % 31b 32%- % 

1.1 7 734 Bb 8% 8b + b 

51 13b 13 b 13b 
1.1 10 64 4b 4% 4% — % 

8B 11726 34b 34% 34% - % 
9B 1 75 75 75 + b 

*0. 30 61 50 % 50% - % 

7 37b 37b 37b 


01 20^ 26% 26% — % 


120 25 b 26 25b + b 

24 301 4 b 4 4% — % 

51 14 17 36% 36% 36%-% 


3123 31b 30b 31 b + % 
S3. 5S0 2b £% 2% 

1£ 1640 7% 7% 7%+ % 

1£ 470 30b 36 36b +1% 

11. 39 37b 36% 37b + 1% 

10. 79 28b 25b 25}- b 

B 31 1361 22 21% 21b+ % 

£4 a 140 21 20% 21 + % 

4J 17 8197 67b 66% 08% -I 
4 J 19 24 142% 142% 142% - % 

83 4 « 59b 60 

1J 778 10% 17% 17% + % 

3 922 33 % 33 33% - % 

45 16 192 7 6% 6% 

44% 21%Chr«Cr IBS 4.451 489 35b 3!' ' 

10% 5b Oirtatn 
28% 10% Chryelr 120 
99% 57% CnuBB £32 
4% 2% Ctiyron ,11r 

38% 31 b CHeorp 2.40 

35 20 CmnBI % .68 
J2% 24%CnGE £32 

100 90 CUnG 0 1 9B2 

25% 15 CnMil .72 
16% 6% ClneOd 

16% 3% ClrcleK 

27 17% CkCty • .08 

57 28% emeu* 

35*1 24% Cnicorp 1.62 
70 82% Crtcp pi 6e 

01% 73 Crtcp plA7« 

25% 24 CIKppIC 

36 24% CCSCp 1.40 

47% 9% CIlyBcp 1.12 

15 4% ClalrSI .10 

44 30% QarfcE 

10% 7% CUytH 

10% 7% CkmrGB ,13e 1.8 397 10% 10% 10% 

34 29% OvCll B0 17 7 141 29% 29% 29% 

60% 67%C1v£l pf7.50 98 zlJOO 7B% 78% 76% 

44% 30% Clorox 1J4 £9 16 1070 42% 41% 42% - % 

£1*8 13%OubUdJ7e U S 3 19% 19% W% + % 

6B 74 6% 6% 8% - % 

3.7 191 11% 10% 10% - b 


4.4 51 489 3S-, 
X 2 9% 

35b 

9% 

35b- } 
B%- % 

63 38916 

,0} 

W 

15% - % 

£4 10 2104 

K% 

Kb 

Kb - % 

40 150 

2} 

2} 

2*.- % 

6.7 10 4C9 

37} 

38} 

Xb- b 

£5 20 140 

=7} 

27% 

27b + % 

70 61038 

31} 

3, 

31% - b 

9.8 zGO 

99% 

90 

99% + 1% 

30 23 987 

16} 

18% 

18}- % 

625 

7% 

6} 

fib- b 

9S6 

3} 

3} 

3>+ b 

A 14 3823 

22% 

21b 

21% “ % 

22 738 

SS 

54% 

55 + % 

58 58808 

Xb 

28% 

Xb- % 

90 ZO 

64} 

w% 

04}+ } 

9.4 74 

74% 

74 

74? " % 

789 

ZS 

24} 

24} + % 

40 8 491 

K} 

K 

30% + } 

8.9 104 

13 

12% 

«}- } 

.7 IB 1716 

15 

14% 

Mb 

11 349 

Xb 

37} 

Xb+ % 

9 247 

9% 

a? 

9%+ b 


11 6% Ccacfun .40 

20% 9% CoaUSv 40 

33% 22 Coastal s^O 
81 43% CouCi 1J6 

16b 14% CocaCE JOS 
64% 44% CoigP 1.80 


1J 10 3100 31% 30% 30% — 

- - s £ n7g _ 


1.8 23 6191 77b 761. 

-3 20 716 16% 15b 16 + % 

3 0 12 2450 62% 60% 60b -2% 

7B 21150 60% 60% 60% - b 
IB (5 1469 20 19% 20 + % 

8.4 501 9% 9% 9% 

£1 9 89 11% 11% 11%+ b 

18. 198 7% 7% 7%+ % 
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Pitfalls and 
promise for 
investors 
in the East 

S o, with a spring In your 
step you are thinking of 
Investing in Eastern 
Europe. And why not? 

If the Soviet Union is 
included it is potentially a 
larger market than the Euro- 
pean Co mmuni ty, crying out 
for good quality consumer 
goods, personal computers, 
televisions and telecomm un- 
ciations. 

Moreover, there are some 
East European gems: compa- 
nies which could become com- 
petitive with the help of West- 
ern management and 
technology. 

But before you dost off your 
phrase book and set off for 
lands beyond the Berlin Wall, 
promising the kids you will 
bring them back a lump to 
show off in the school play 
ground, it may be worth con- 
sidering some of the possible 
pitfalls of setting up joint-ven- 
tures In the East. 

Although the revolutions of 
1989 were united by the com- 
mon thread of opposition to 
the single party state, they are 
likely to produce a diversity of 
outcomes. It is becoming even 
less appropriate to talk of a 
single Eastern Europe. 

States are moving towards 
political and economic reform 
at different paces. Poland has 
already had free elections and 
they are due soon in Hungary. 
But in other countries they are 
some way off. 

Joint ventures 

While Poland and Hungary 
are talking about privatisation 
as well as joint-ventures. East 
Germany does not even have a 
law on Joint ventures. The 
Czechoslovak statute on joint 
ventures, which implies a 40 
per cent tax on profits, is con- 
siderably more restrictive than 
the Polish law. 

Joint-ventures often mean 
giving the host ministry and 
company considerable man- 
agement control. This raises a 
number of tricky questions. 

How can Western companies 
protect their investment, when 
there is no stock market to 
allow companies to sell out If 
the venture falters, fails or Is 
wound up? Managers of some 
joint ventures admit they 
would not have a leg to stand 
on if the sponsoring ministry 
suddenly decided to close it 
down. 

Although there is a wide- 
spread move towards a market 
oriented economy, joint ven- 
tures will still have to operate 
within the planning system. 
Getting managers to think In 
terms of profitablity and mar- 
ket measures of performance, 
rather than quantity of output 
and planned measures of per- 
formance, may be difficult 
Assuming you succeed, how 
do you repatriate the profit? 
How do you turn a profit in 
domestic currency into a 
usable profit in dollars or ster- 
ling, when none of these cur- 
rencies are convertible? Com- 
panies generally have to 
engage in imaginative forms 
of accounting. If you make 
personal computers in Poland 
you might have to accept pay- 
ment in a share of Polish fur- 
niture exports. 

If you find Western accounts 
slightly confusing, get ready 
for a shock if you try to grap- 
ple with the accounts of Polish 
state owned enterprises. 

Accountancy 

Some Western accountants 
say East European accounts 
are merely unfamiliar. Others 
warn that business services 
such as accountancy hardly 
exist. In some countries 
accountancy codes and princi- 
ples are only just being devel- 
oped. Get used to the idea that 
you may have to trade for 
some time without a profit and 
loss account or a flow of funds 
statement. 

If you are really going into 
the East you should plan to be 
self sufficient. You need grad- 
ually to reduce your reliance 
on supplies from the the West. 
But how are you going to get 
your supplies delivered at the 
right time and the right qual- 
ity in a system used to dealing 
in long lead times and patting 
quantity above quality? 

Finally, get ready to invest 
quite a lot in production tech- 
nology and training. Most 
manufacturing joint-venture 
operators say training is one 
of the main expenses. Manag- 
ers need training in general 
business, marketing and finan- 
cial skills. Supervisors and 
shopfloor workers need techni- 
cal skills and training in qual- 
ity management. 

It may be your chance to 
participate in one of the great 
movements of history- But It 
will be no bed of roses. 

Charles Leadbeater 


THE MONDA Y INTERVIEW 



earnest 
talker in an 
expansive mood 

Richard Evans, the new chief executive of British 
Aerospace, talks to Paul Betts and David White 


gg ick Evans gives tbe 
§§ «| impression of a man 

H jH in a hurry. The bat- 
tered Samsonite suit- 
case dumped on his desk at 
British Aerospace is indicative 
not just of someone always on 
Hie move, but also of someone 
at ease in a Job he has held fbr 
barely a week. 

Mr Evans has taken over, in 
succession to Admiral Sir Ray- 
mond Lygo. as chief executive 
of one of Britain’s biggest man- 
ufacturers. A sharp contrast to 
the suave and worldly Sir Ray- 
mond, Mr Evans is a shirt- 
sleeved, stocky, plain speaking 
man with strong traces of his 
north of England origins, an 
earnest talker, his speech pep- 
pered with “you know” and “I 
mean". 

Until recently he has been 
unkn own to the general public, 
although he has headed BAe's 
huge military activities. Now 
he is taking centre stage along- 
side Professor Roland Smith, 
BAe’s ebullient chairman, at a 
time when the group is 
engulfed in controversy about 
the terms of its 1988 Rover 
acquisition, uncertainty over 
the future of the defence busi- 
ness which makes up half its 
operations and a large part of 
its profits, and continuing 
manoeuvrings at the Airbus 
consortium. 

Despite this, he brims with 
confidence. His role, lie says, is 
different from that of his pre- 
decessor: ”1 think Ray Lygo 
really went through the pro- 
cesses of consolidating the 
base of the business and has 
really been the architect of a 
number of quite major ration- 
alisations.” The way forward, 
he adds, is expansion and 
development rather than more 
contraction. 

“I’m in many ways pretty 
damn lucky to be coming into 
this job at a time when a lot of 
that process of consolidation 
has already been achieved and 
when you can really start 
looking forward to making 


some sort of capital out of all 
the work that has gone in the 
last 10 years." 

Strategic alliances with 
other European, and eventu- 
ally US. aerospace and defence 
groups are at the front of his 
mind. He sees a “step change” 
from the ad hoc project-by-proj- 
ect alUancas that BAe engaged 
in during the 1970s and 1980s. 

BAe’s guided weapons busi- 
ness is already being merged 
with that of Thomson of 
France. Once that is com- 
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cated at Royal Masonic 
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pleted, Mr Evans does not rule 
out cross-shareholding links 
with West Germany's Daimler- 
Benz, which now also includes 
the MBB aerospace company. 
BAe and Daimler have so 
much in common that “a way 
forward that creates an associ- 
ation of some sort between 
those two companies must be 
likely." 

In the early 1990s fids trend 
will largely be “European- 
driven,” he says. “But it can- 
not ultimately be successful 


without actually having an 
association of one shape or 
another with the US." 

At a time when many people 
would say conglomerates with 
diverse activities were going 
out of style, Mr Evans 
acknowledges that BAe was 
“moving towards a form of 
conglomeracy.” But he quickly 
adds that the concept “doesn’t 
worry us or frighten us.” 

“In the various of the mar- 
kets which you choose to oper- 
ate in, you really have got to 
be at the top of that sector, you 
know; you’ve got to be number 
one or number two to be able 
to survive in it . . . There is no 
mileage in hiring sixth , seventh 
or eighth, or in the second divi- 
sion in any sector. 

“The smart companies are 
the companies who recognise 
that that’s where they are in a 
particular sector and pfthar do 
something to make themselves 
number one or number two or 
actually get out of it” 

But what about Rover? Mr 
Evans accepts that the motor 
subsidiary is far from that top 
position - except in tbe 
four-wheel drive market where 
It should capitalise on Land 
Rover’s potential. The Rover 
group is “well on the way”, to 
becoming a successful “niche 
player," he claims. 

“The drive in Rover is to pro- 
duce a high quality British 
motor car and there is still an 
awful lot to be attached to a 
British quality product In tbe 
marketplace of the world." 

Although he would not be 
drawn on the political row over 
tbe price paid for Rover, be 
says BAe would not have taken 
the car company over if it had 
not felt Rover was viable. The 
acquisition completely changad 
the asset base of BAe, gave it a 
“shorter-term realisation” busi- 
ness than its traditional aero- 
space operations - and, with 
Honda’s 20 per cent stake in 
Rover, provided a Japanese 
link on which it can now build. 

According to Mr Evans, it is 


Civil liberties need 
sensitive court hands 


I n unveiling its plans for 
constitutional reform the 
Labour party has perse- 
vered with its long standing 
aversion - not to say antipa- 
thy - towards the judiciary in 
respect of the fundamental 
freedoms of the individual. A 
Labour-inspired Charter of 
Rights would distinctly not 
include either a constitution- 
ally guaranteed Bill of Rights 
or even the simple enactment 
of the European Convention on 
Human Rights, on the grounds 
that the courts have shown 
themselves on the basis of 
recent past performance to be 
the uncertain protectors of 
individual civil liberties. 

If the Labour party contin- 
ues to mistrust the judges, the 
attitude is not entirely mis- 
placed. On a general level the 
courts have not displayed any 
enthusiasm for taking on the 
kind of role which constitu- 
tional courts in the US and 
Western European countries 
traditionally exercise. A few 
senior judges - like Lord Scar- 
man both when he was a Law 
Lord and in bis retirement - 
have been loud proponents of 
at least the incorporation into 
English law of the European 
Convention. Other judges have 
shown much less enthusiasm 
for interpreting and applying 
the lofty principles that char- 
acterise such documents. 

They much prefer the task of 
construing the precise wording 
of specific pieces of legislation 
and, if necessary, to deduce 
from parliamentary language 
any fundamental principles - 
and then only to do so in their 
statutory context. Just before 
the Christmas break the Court 
of Appeal was even more dis- 
missive than usual about the 
guaranteed freedoms to be 
found in the European Conven- 
tion. Even though it is recog- 
nised that the Commission and 
Court at Strasbourg may ulti- 
mately hold the United King- 
dom in violation of one or 
another provision of the Con- 
vention, Rngfiah Judges never- 
theless seem content to go 
their own isolationist way and 
leave any European reversals 
to be remedied by the execu- 
tive or legislature at Whitehall 
and Westminster, as and when 
required to comply with Stras- 
bourg rulings. If the courts in 
England are to retain their tra- 
ditional role of protecting the 
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citizen against government tbe 
judges will need more deci- 
sively to declare their desire to 
assist parliamentary control 
over the executive. 

The failure of the courts in 
recent years to persuade politi- 
cians of the left that civil liber- 
ties are safe in the judges’ 
hands is enhanced by specific 
examples of judicial insensitiv- 
ity to individual claims for rec- 
ognition of their rights. Too 
often judges listen more to 
what the law suggests are 
proper ci tizens * claims than to 
what the individual citizen 
seeks from the law. 

The public furore over the 
immediate imprisonment of a 
young woman first offender for 
inciting shoplifters to steal 
from her employer's premises 
is an example. Judge Pickles is 
undoubtedly a maverick 
among Circuit Court judges; 
his occasional eccentricities 
are not, however, entirely to be 
deplored. His judicial errors 
are subject to appellate correc- 
tion. Judge Pickles appeared 
acutely aware that his decision 
to send a woman with a 10 
weeks old baby to prison would 
arouse a public protest but was 
susceptible to appeaL 

Indeed tbe woman's solicitor 
obtained within a matter of a 
few days permission from a 
High Court judge for an early 
hearing of his client's appeal 
against her sentence. Tbe like- 
lihood of tbe appeal being suc- 
cessful was obvious. Even if a 
prison sentence was an appro- 
priate penal sanction for a seri- 
ous breach of trust by an 
employee, on tbe basis that 
even a non-violent property 
offender may deserve such con- 
dign punishment, tbe Appeal 
Court judges are almost bound 
at least to suspend tbe sen- 
tence. They might even alter it 
to a probation order, or to an 


order of community service. 

Given such a possible, even 
likely outcome to the appeal, 
• tbe young woman nevertheless 
will spend some little time 
actually in custody. Mr Justice 
Judge, in granting her leave to 
appeal, refused however to 
grant her bail pending the 
bearing of tbe appeaL She thus 
languishes in jail despite the 
fact that tbe Court of Appeal is 
likely to say retrospectively 
that Judge Pickles should 
never have sent her to ptfsan 
in the first place. 

The principle upon which 
the courts proceed is that once 
an offender Is convicted and 
sentenced to imprisonment he 
or she must serve the sentence 
unless and until it is declared 
to be wrong. Tbe courts gener- 
ally refuse bail pending appeal 
on the grounds that it would 
be harsh upon an individual to 
let him or her be immediately 
released upon the instant 
imposition of imprisonment if 
ultimately the appeal was to be 
unsuccessful, and the offender 
had to return and serve part or 
the whole of the prison sal- 
ience. The courts do not like 
appearing to engage in a 
cat-and-mouse activity. 

TO adopt such a stance, how- 
ever, is to allow the courts to 
impose their view of what is 
best for the indlvlduaL But if 
the individual understands the 
possible consequence of release 
from prison pending appeaL is 
it for the courts to second 
guess the offender’s wishes? He 
or she may calculate that the 
sentence will not be upheld, 
and may thus avoid the dis- 
tasteful experience of a first 
time inside. Or, even if the sen- 
tence will be upheld, the 
offender may wish to have 
time to make arrangements for 
ordering domestic affairs while 
undergoing imprisonment. 

The suspicion Is that judges, 
while nevertheless expecting 
that the Appeal Court will 
interfere and reverse a prison 
sentence, think that a taste of 
prison may not altogether be a 
bad thing as a general deter- 
rent. Even if that is not tbe 
judicial motive, there seems at 
least to be a failure by the 
courts to be more sensitive to 
the individual's needs - and 
less sensitive about the pub- 
lic’s desire for the administra- 
tion of justice. 

Editorial Comment, Page 12 .. 



‘You’ve got to be number one or number two to be able to survive’ 


too early to say if the Honda 
relationship, which includes a 
similar BAe stake in Honda's 
UK operation, would extend to 
other activities. But, he says: 
“We’re talking to other Japa- 
nese companies on the civil 
side of the business and even 
other companies on the mili- 
tary side” 

In the traditional aircraft 
sector, Mr Evans has brought 
the commercial and defence 
activities, which were being 
run separately, back under the 
same iiwhuffiin. 

“We now have an aerospace 
business and a car business. 
That is how I wanted it to be 
organised.” 

The big change is that civil 
aircraft have become the 
growth side of the aerospace 
b usiness . The co mmer cial suc- 
cess of Airbus, In which BAe is 
a partner, has led tbe company 
to reassess the importance of 
the European venture. Mr 
Evans goes 60 ter as to say that 
“Airbus could be one of the 
biggest companies in Europe, if 
not the biggest." 

Airbus now needs to convert 
its marketing success into 
fimmrial success. Moreover, he 
suggests that Airbus is likely 
to be turned into a more prof- 
it-oriented company following 
Daimler-Benz’s takeover of 
MBB, another Airbus partner. 


He claims tbi» marks “a very 
significant turning point not 
fully recognised at present” 
The similarity in culture 
between BAe and Daimler- 
Benz could constitute file basis 
of a Anglo-German axis to 
influence the future direction 
of the four nation consortium. 

Despite this optimism. Air- 
bus continues to be plagued by 
wrangling between the various 
partners and rivalries between 
♦heir governments. The consor- 
tium is still looking for a new 
finan ce director following the 
recent resignation of Mr Rob- 
ert Smith, a former BAe execu- 
tive. Mr Evans says that the 
squabbles that have plagued 
Airbus “win continue but on a 
diminishing scale as the com- 
pany and the partnership 
mature.” 

Mr Evans says the commer- 
cial side of BAe’s aerospace 
activities will be “interesting 
to watch.” In the 1990s, he 
expects BAe to get the payback 
from its long term investments 
in its own ai rcraft as well as 
Airbus. This will enable BAe to 
reinvest its commercial aero- 
space profits in tbe dvfl air- 
craft business, without draw- 
ing on cash from other sectors. 

Defence still remains the 
bedrock erf BAe’s profits. But 
its range of military activities 
from fast jets to mbadias and 


munitions are now coming 
under pressure as a conse- 
quence of East-West ddtente 
and speculation about budget 
cuts. “Nobody knows what is 
going to happen. The whole 
scenario at the present time is 
in a state of complete flux. 
Nobody could draw conclu- 
sions from the central Euro- 
pean score at the moment and 
sensibly and effectively plan 
forward.” 

However, he argues that BAe 
is relatively well placed 
because of its “significant slice 
of involvement” in defensive 
projects that would be less 
affected by disarmament - 
which include, he says, the 
European Fighter Aircraft, 
BAe's most significant new 
military programme. 

Even if West Germany, cur- 
rently arguing with Britain 
over the EFA radar, decides to 
pull out of the four-nation 
fighter programme - and Mr 
Evans sees “absolutely so indi- 
cation” that it will — he rfgima 
it would not be “Doomsvflle.” 

“It is not actually the end of 
the world for British Aerospace 
or for the EFA programme.” . 

Another worry of commenta- 
tors has been BAe’s heavy 
exposure to Saudi Arabia, 
where contracts headed by 
BAe are expected’ to total 
£15bn. Mr Evans is apparently 


not too worried. “We’ve always 
been heavily dependent on a 
small number of clients,” he 
says, confident that even an 
unexpected political upheaval 
would hot affect the support 
side erf tbe project, which is the 
most important money-earner. 

“I honestly can't see the situ- 
ation in which the Saudis are 
likely to up stumps.” He Is 
taming for further openings in 
Ranifl Arabia and other Middle 
Eastern countries. This 
includes Iran, to which Britain 
currently bans arms sales, but 
which canid become, he 
believes, a very large market 
during this decade. 

The current climate In the 
defence industry has evidently 
not shaken BAe’s intention of 
reinforcing its military side is 
Europe's process of restructur- 
ing. But its decision not to join 
Thomson in a bid for Ferranti 
International suggests a cau- 
tions approach. 

“There were many advan- 
tages to ns In having Ferranti, 
but not on any terms and not 
at any price." 

This does not, detract from 
Mr Evans' belief in seizing 
opportunities and taking calcu- 
lated risks. The importunities 
have to to be recognised when 
they come along. “If we are not 
ale of doing that, we w&L 
1 on the vine.” 
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PemodRkardfsee map). And tbe latest 
news is that we’re adding Havas and 
Rb&ne-Poulenc (CLP.) to tbe line, on 
18th December. But thereat news is, we 
just keep on growing Which means if 
you’re an international investor 
— institutional or otherwise — the 
opportunitieswe provide are growing 
too. • 

In October, by tbe way, we beat our 
September record and all previous 
records, trading more than 440,000 
contracts in the month. So if you want 
to go places, welcome aboard. 
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PICTURE THE chief exec uti ve '. grovrfh in tj^nstii gJlaed cwm- . 
of a leading industrial com- , tr^^. igsSi ^xrVth in ' the.' 
pany sitting behind an- expan-, - OECD, idb*^,Tfc~i3}J per 
sive desk, in a- lai^e srinHt v iast yeanTBdthTtfie’ Interna- 
office; . pondering sl strategic tkmal Monetary Fundahd the ' 


Souck UN MumiM Dewtopmant Oiganfeution 


World Industrial Review 


move. One .word will almost 
c e rt a inly sprihgte his mind, to 
justify it - ■ “jdobalisation/' 

Scarcely a day goesby with- 
out this magic word-peppering 
corporate .announcements : to 
justify acquisitions, joint . ven- 
tures, investment or marketing 
agreements. 

It is impossible to determine 
the prospects for rndnstry as it 
enters the. 1590s without gaug- 


OECD.expectaifmtheralowing 
this year fOL2%3ipe£ cent. 

•' financial markets. Eco- 
nomic, policy las' become 
intvfned wfih.- the' internation- 
alisation of more deregulated 
financial , miarkets. -The ques- 
tions economic poUby makers 
grails with — ftqm the vola- 
tility - of equity markets, 
exchange rates and interest 
rategtn tip., Third Wcarld debt 


i»g the. strength of. the trend- ’crisis-,— are n*ten transmitted 
towards ^temattonalisatiou-j . .ftqm . flnandal markets awim- 


The question iaTnot" merely - 
what is 

try. within- increaMr^iy^i&tc^; > 
nationalised wiartteta-, hid. what 
is this “global economy”? . 

It is being created at sev e ral 
interconnected- levels.' Their 


strongly than hnSsSfol^otS 
put, this being , a return to the 
dontinant postwar pattern. . 

; In l989 worM trade in goods 


interaction wfll' determine the , increased by about 7 per cent. 


context forbusxBfira: . ; nun 

• Econcudc poficy. The.1987 pro 
Louvre Accord ;.nu; 

rate stabibiy has evolved GexL gas 
bly. But i^ding ^hdustrial con 
powers ap m Kkg lyto maintain yds 
their . cCgumihhent; to. the'aort ; . mis 
of podcyrcs^orAnatkm which 
helped' foe recovery fromrfoe 
stock market crash crf-1987..;^ . 

The strength of tjmt commit -;,m- 
ment .may.be tesd^byfoJwer, 
growths >Aft&r 4il^per- 


more 'than double, the rise in 
production. Its : continuation 
may hinge on whether the Uru- 
guay Roundcf Gatt, dim to be 
completed at foe end Af flw 
year,- prevents' a tilde: Into 
bilateralism and protectionism, 
m : Industrial'rMtructuring. 
econo mic growth 'Crf the 
few^y^sra^ms-^nulated 
irihviesfc 
sahbuld 




in the Twrt couple of years. 

- Since 1986 international 
direct investment has grown 
2V4-8 times as fast as trade in 
industrial goods within the 
OECD, reflecting for-reachtog 
changes in the international 
.pattern of production. 

; .A -diverse set of pressures, 
. from the costs of research and 
■ development in the .car »nd 
pharmaceuticals industries to 
the deregulation of European 
air travel, has led companies 

' fnto 'totemaHorml ■THnnreq Jq 

secure the erttirid size to com- 
pete in wider markets. 

' International rilraot invest- 
ment has risen markprily over 
the 1980s. Outward investment 
s from the top five OECD econo- 
mies has risen from $2449bn in 

- the 1970s to ?4l9.3bn between 
.1981 and. 1988. Their inward 
Investment has-incraased tram 
$799bn to $107.5bn. 

But -direct investment in 
greenfield sites, and acquisi- 
tions is only one aspect of 
.internationalisation.' Nowa- 
. daya, . lMiting mn^wniw such. 
>as General Electric of the US 
.and Thomson. CSF of France 
..oe-.at the centre of a dense 


web of less ' tangible inter na-' 

. tifHiai UnTre — ■ ■ joint v ent ure s , 
international consortia, mar- 
keting and licensing agree- 
ments. The car industry js- 
becoming criss-crossed with 
such agreements. Boeing said 
recently that three Japanese . 
heavy engineering- companies 
would partner it in the devel- 
opment of its 777 airliner. 

Increasingly, these inter-re- ' 
lated issues of economic and 
trade policy, financial market 
regulation, and industrial 
r es tr uc tu r i ng will throw In 
doubt tiie efficacy of strategies 
based on a nation state. 

The EC’s 1992 programme is ' 
only the most ambitions 
attempt to create a regional, 
grouping within the interna-' 
tional economy. North Amer- 
ica has, equipped itself with the 
TTniterf states Omnibus Trade' 
and Competitiveness Act of 
1988, coupled with the United; 
States-Canada Free -Trade; 
Agreement. Japan,-the disrup- 
tive innovatory force in the 
international industrial econ- 
omy of the 1980s, is emerg in g' 
as leader of an ' infonnaTgnxqi: 
of dynamic Asian epophmifis. - y 


Japan's competitive chal- 
lenge shows no sign of a bating . 
Its heavy industries such as 
steel have recovered from a 
slump three years ago, its car 
companies remain at the lead- 
ing edge of the worldwide ind- 
ustry and it plans to move into 
new areas such as aerospace. 

-The regrouping of national 
economies is presented in a 

spirit Of Internatinnallgm But 

it could become a cloak for 
born-again protectionism with 
the formation of trade blocs 
♦bat -pri gh t leave debt-burdened 
T.atin Amer ica and sub-Saha- 
ran Africa out in the cold. 

it remains to be seen 
whether consolidation will 
bring a fimriampHtai improve- 
ment in frufnstriai performance 
in more competitive markets 
or create European oligopolies 

tO replace national rhampimw. 

It is one thing to acquire a 
company abroad, sign a joint 
vent u re with a foreig n collabo- 
rator or build a new plant over- 
seas. It is anothar to manage -& 
company as an integrally inter- 
national fli fflmsatlhpi 
< .The global' corporation has 
tor be large. But it must also be 


ipan. Its management tendons 

and sinews must be strong 
enough to co-ordinate its inter- 
national division of labour. 

Evidence of. how mobile 
these giants will be may come 
from recent cross-border merg- 
ers, such as SmithKline Beck- 
man of the US and Beecham in 
the UK in pharmaceuticals, the 
joint venture between GEG of 
the UK and Siemens of West 
Germany to take over Plessey 
in defence electronics and 
Sony’s purchase of Columbia 
and CBS, to span the hardware 
and software of consumer elec- 
tronics in the 1990s. 

The pace of industrial inter- 
nationalisation may slow With 

lower economic growth, a pros- 
pect confirmed by the outlook 
for several industrial sectors. 

The US car industry is on 
the verge of a sharp downturn, 
compounding worries of declin- 
ing North American competi- 
tiveness. Steel consumption is 
expected to decline marginally. 
Several years of sustained 
expansion in the chemicals, 
pulp and paper industries seem 
set to come to an end. 

In many industries the terms 


of competition are changing , in 
the 1980s many Western com- 
panies responded to Japan's 
competitive challenge by 
investing in new technology 
and minimising waste through 
just-in-time production. 

In the 1990s the emphasis 
will shift away from how prod- 
ucts are produced to what sort 
of products are made. Mass 
markets are becoming more 
segmented. Consumers are 
demanding more sophisticated, 
stylish products. 

Research and development is 
becoming more important to 
create higher value-added prod- 
ucts, imbued with more “know- 
ledge content." Companies 
must sell into a larger market 
to finance this growing expen- 
diture. Alliances with other 
companies reduce the risks. 

How companies use time and 
space is of growing signifi- 
cance. From just-in-time pro- 
duction systems to the drive to 
cut product development 
cycles, companies are under 
pressure to compress the time 
between designing, making 


and selling a product. They 
must also compress the dis- 
tance between national econo- 
mies, integrating disparate 
plants with sophisticated com- 
munications systems. 

Products are also becoming 
more complex, incorporating a 
wider range of technologies. 
The average washing machine 
in the 1990s will probably use 
both new composite materials 
and microprocessors to control 
them. It will be impossible for 
a single company to be expert 
in all aspects of the technology 
involved in its products. So 
manufacturers will increas- 
ingly become specialist design- 
ers and assemblers of compo- 
nents made by subcontractors. 
They will operate wi thin a net- 
work of suppliers, often in 
far-flung parts of the world. 

Finally, business will per- 
haps more than ever be about 
politics as well as cost, price 
and quality. Most manufactur- 
ing industries will feel the 
force of growing concern about 
the environmental impact of 
industrialisation. Political 
reforms in Eastern Europe may 
open up investment opportuni- 
ties. But they could also force 
structural adjustments in 
defence-related industries, cru- 
cial to both electronics and 
aerospace. The Importance of 
knowledge-based competition 
means businesses will have to 
be more closely involved with 
education and training policy. 

International companies are 
probably the most internation- 
alist of all institutions. Perhaps 
the most important question 
they face in the 1990s will be 
whether political systems, 
based on the economies of 
nation states, will evolve into 
an orderly international sys- 
tem of political regulation to 
match the internationalisation 
of the economy. 
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CHNOLOGY 


EUROPE'S TOP EXECUTIVE CARS USE A CATHODIC 
ELECTROCOAT BASED ON PPG TECHNOLOGY AS A 
PROTECTION AGAINST CORROSION. 

PPG world leader in electro deposition. 

PPG Industries U.K. - France - W. Germany - Italy - Spain 
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WORLD INDUSTRIAL REVIEW 2 


Martin Wolf on prospects tor the 1990s 


Globe can struggle through 


The West’s moving target 


FOR INDUSTRIALISTS in the 
developed countries the 1980s 
began with agony and ended 
with euphoria. In this way, the 
decade has turned out to he a 
mirror image of the 1970s. 
which began with the syn- 
chronised world boom that 
peaked in 1973 and ended with 
the second oil shock. 

Why were the 1980s so good, 
at least for the developed coun- 
tries and a few export-oriented 
developing countries? The 
actions of policy makers in the 
developed countries are only a 
part of the explanation, though 
their willingness to accept pre- 
viously unthinkable levels of 
unemployment to sustain low 
inflation has been important, 
as has been the shift towards 
economic liberalisation. But 
the success of the developed 
countries is a mirror image of 
the plight of commodity-ex- 
porting developing countries. 

Although economic life does 
not fall naturally into decades, 
the years between 1979 and 
19S2 were a watershed. 1973 to 
1979 were the years of the two 
oil "shocks", of negative real 
rates of interest and of com- 
mercial bank "recycling” of oil 
revenues to developing coun- 
tries. In those same years the 
developing countries hailed the 
arrival of "commodity power” 
and clamoured for global nego- 
tiations to establish a "new 
international economic order." 
The 19SQs saw the collapse not 
only of commodity prices, but 
of the demands for global eco- 
nomic reconstruction, along 
with the economies of most of 
those making them. 

Between 1979 and 1982 com- 
modity prices fell in real terms 
by 19 per cent; by 1987 they 
were 34 per cent below the 1979 
level. By 1986 the real price of 
oil had fallen by 70 per cent 
from its 1980 peak. It is not 
surprising, therefore, that the 
Volcker shock of 1979-82 was 
durably successful in curbing 
inflation and that the renewed 
economic growth of the 1980s 
saw declining inflation and a 
recovery of profits in virtually 
all the industrial countries. It 
is equally unsurprising that so 
many commodity exporting 
developing countries, including 
those dependent on oil. should 
have been mired in debt and 
achieved little growth through- 
out the decade. 

So what comes now? Fore- 
casts for the industrial coun- 
tries from the OECD and the 
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Consumer prices! 


International Monetary Fund 
are for a fairly smooth deceler- 
ation in economic growth, after 
the global surge that peaked in 
1988. In its December Economic 
Outlook, the OECD forecasts 
growth of the OECD countries 
in 1989 at 3.6 per cent, down 
from 4.4 per cent in 1988, and 
then a further decline, to 2.9 
per cent, in 1990 and 199L The 
slowest growth is expected In 
the US, while Japan's growth 
is to remain at above 4 per cent 
throughout and OECD Europe 
is to fall in between the two. 

This comforting scenario 
represents no more than a 
pause for breath after the 
seven fat years between 1982 
and 1988. Will there then be 
seven more good years or are 
the industrial countries due for 
some lean ones once more? 

The fundamentals are a 
cause for optimism. Technolog- 
ical progress continues 
unabated. Economic reform in 
Eastern Europe - along with 
completion of the Community's 
internal market - must offer* 
opportunities for sustained 


1980 1985 1990 

SojrtarQECP 

I growth in Western Europe. 
Equally important is the 
increasing integration, around 
i a more balanced Japanese 
: economy, of the world’s most 
i dynamic region. East Asia, 
i Meanwhile, economic reform 
i in Latin America, already quite 
i far advanced in Mexico, should 
I provide renewed opportunities 
; for growth there in the course 
t of the 1990s - and so for North 
i America as welL Finally, suc- 
cessful trade liberalisation in 
the Uruguay Round, to be com- 
pleted next year, would add the 
• boost of growing inter-conti- 
l nental trade to these Important 
( regional developments. 

1 The promise is balanced 
against the risks. One risk is of 
renewed inflation. The OECD 
forecasts that inflation in the 
OECD countries will remain 
above 4 per cent in 1990 and 
1991. This suggests that the 
next upswing will start from 
an uncomfortably high rate of 
underlying inflation. Inflation 
entrenched at above 4 per cent 
is a worrying portent, espe- 
cially since there are growing 


murmurs about oil shortages 
again in the 1990s. Any sharp 
deterioration in the terms of 
trade, which tends to bear 
most heavily on profits, would 
put growth in the Industrial 
countries in danger. 

There are also the global 
imbalances. The CS current 
account deficit is projected by 
the OECD to stay at around 
$ 120 bn, though fiiis would at 
least represent a declining 
share of gross .national prod- 
uct More interestingly, the 
Japanese current account sur- 
plus is expected to Ml below 
that of Germany next year. 
Since the German surplus - is 
expected to be almost entirely 
offset by deficits elsewhere in 
Europe, this will leave the 
world very short of lenders and 
the position of highly geared 
borrowers vulnerable. 

Consequently, in the early 
1390s further defaults, both by 
developing countries and "by 
highly leveraged borrowers in 
developed countries - notahly 
the US - are probable. Clear- 
ance of the financial wreckage 
of the 1970s and 1980s Is desir- 
able, but the consequences 
could be devastating if the liq- 
uidation of bankrupt institu- 
tions is not handled properly. 

Nor is a persistent US exter- 
nal deficit on the current 
account particularly 
A complete dollar collapse can 
perhaps be discounted, but a 
serious bout of US protection- 
ism is all too likely. If the Uru- 
guay Round ends as a flop, 
trade policy - already the 
main exception to the ffboalis- 
ing trend of the 1980s - could 
go seriously wrong. The early 
1990s would then have seen the 
triumphant success of the inte- 
grated world market economy 
over communist autarky - 
and its subsequent demise. 

If all this were not enough to 
fret about, there is also the bib- 
lical warning of flood and fam- 
ine from the environmental- 
ists. None the less, the globe 
should be able to struggle 
through the 1990s at least, with 
a political reversal in the 
Soviet Union offering a more 
immediate threat of Armaged- 
don. On balance, the industrial 
countries should be helped 
along by the steadying influ- 
ence of those supreme pragma- 
tists, the Japanese. The bigger 
question is how much of what 
were the Second and Third 
Worlds will manage to join 
them on their journey. 


MASTERKEY TO TURKEY: 
GARANTI BANK 


Garanti Bank continues to play a leading role in the banking activities 
accompanying Turkey’s foreign trade. Garanti ’s clients enjoy the benefits 
of Garanti’s wide range of international services. But what’s a bonus is 
Garanti’s ability to adapt itself to its clients’ needs; 
offering alternative approaches, 


IT ES ironic that just as much of Eastern 
Europe Is consigning Communist eco-. 
nomic doctrine unlamented to the dustbin 
of history. Western capitalist economies 
should be in the throes of their most tur- 
bulent upheavals for half a century. 

One after another, comfortable assump- 
tions about economic and business life 
which evolved in the industrialised West 
after the Second World War have been 
exploded or discarded during the 1980s. 

In their place has emerged a much more 
fluid and unpredictable international busi- 
ness climate, in which the prospect of fur-, 
ther rapid change increasingly appears to 
be one of the few constants. 

As a result, the practice of Western capi- 
talism does not offer a stable model, with 
clearly agreed rules. Rather, ft is a moving 
target, caught between the poll of complex 
and often opposing forces, whose longer- 
term direction is difficult to define. 

Four prin cipal elements have in the past 
decade helped to produce these upheavals: 

1. Acceptance by almost every Western 
country of a more active role for the mar- 
ket in allocating resources. Tiffs has been 

. coupled with an acknowledgement by gov- 
ernments that they possess neither a 
monopoly of wisdom about the ordering of 
industrial affairs nor, any longer, the 
power to enforce it efficaciously. 

2. A break with post-war "reconstruction" 
policies and Fordist mass-production 
methods which sought to maximise vol- 
ume output of long runs of identical prod- 
ucts for clearly defined markets. 

The focus of competition, above all in 
consumer goods, has shifted to the search 
for higher value-added through product 
differentiation, flexible organisation and 
more speedy product development. 

3. Accelerating technological innovation, 
particularly In the all-pervasive field of 
microelectronics. The revolution in tech- ' 
niques for processing and communicating 
information has eroded national front ie rs, 
tightened the inter-connections between 
world economies and stimulated the inter- 
national mobility of capital. 

At the same timw, tne enhanced strate- 
gic importance of the new technologies 
.has intensified rivalry between countries 
and regions intent on safeguarding their 
■ control over them. This has led to pres- 
sures for neo-mercantilist policies and 
greater Involvement by governments in 
.support of their producer industries. 

4* The emergence of new competitor conn- 
tries, led by Japan and including several 
south-east Asian states, whose industries 
have fiercely contested the established 
market positions of producers in the lon- 
ger-established industrialised countries. 

Among the positive consequences of 
these developments has been a far-reach- 
ing shake-up in the world Industrial order. 
Entire sectors have been restructured, 
within countries and across borders. Man- 
agement methods have been overhauled. 

Yet, as Western industry enters the 
1990s, it confronts a paradox. Many 
long-standing barriers around national 
economies are being challenged by fiercer 
international competition, more efficient 
communications and the pressure on 
industries - particularly technology-in- 
tensive ones - to seek growth beyond the 
restricting mnfh tes at their home markets. 

'However,' national and - regional e«K . 
nomic rivalry and the desire to defend 
special interests remain close to the sur- 
face - and may even be increasing. The 
1980s have seen a growth of protectionist 
measures such as the quantitative import 
restraints and the proliferation of anti- 
dumping actions instituted by the US and 
the European Community. . 

These conflicting trends have been 
accompanied by the emergence of regional 
economic and trade blocs, exemplified by 
the free trade agreement between tile US 
and riawada ann, an a much more ambx- 
tioua scale, by the Community’s plans to 
create a single market - and ultimately 
an economic and monetary union. 

• The 1992 programme was inspired by the 
realisation that the rimer pressure of inter- 
national competition ana shifting indus- 
trial arnnnmipg at scale were rendering 
untenable the EC’s InternaT trade barriers 




But it is clear that internal liberalis- 
ation will be matched by a corresponding 
openness to the outside world. While anxi- 
eties that the Co mmunit y was intent on 
er ecting a “Fortress Europe” were over- 
done, wide differences remain between its 
members over what-stance it- sh nnld adopt 
towards the rest of the world and, hi par- 
ticular. towards Japan. 

In attempting to formulate policies for 
loading industrial sectors such as cars and 
electronics, EC governments mid the Euro- 
pean Commission have found it difficult to 
decide whether to shelter them with trade 
protection and subsidies or, on the con- 
trary, to expose them more directly to the 
stimulus of competitioh from producers 

outside the Community. 

Hence, while national markets are being 
/vfflgn ^Hnteri into larger units, offering pro- 
ducers a wider range of outlet opportuni- 
ties to achieve superior economies of s cale , 
tiie industrialised world is still a long way 
from achieving the seamless inter n a ti onal 
economic integration required to create a 
truly “global" market. 

ft is equally debatable whether global 
integration b»g been promoted or handi- 
capped by financial deregulation, the phas- 
ing out of exchange controls in many 
countries and closer links between the 
world’s major financial centres. 

The greater international capital mobil- 
ity which has resulted has, in theory at 
least, enabled money to be channelled 
more efficiently into those investments 

Guy de Jonquieres 

on capitalism in an 
age of upheaval 


offering the highest returns. But it has 
also led to instability, exemplified -by the 
steep fan* of stock marke ts worldwide in 
October 1987 and the less dramatic repeat 
performance two years later. 

In the US and Britain, in particular, the 
free-wheeling and increasingly intrusive 
role of liberalised financial markets has 
prompted an anxious debate about their 
impact on economic and industrial 
growth. As hostile takeovers and lever- 
aged buy-outs have grown during the 
19808, arguments have raged about the 
wisdom of entrusting so much control 
over wealth creation to financial systems 
apparently dominated by the desire to 
maximise short-term pecuniary gains. 

Industry responses to these challenges 
and opportunities have been marked, 
above all during the late 1980s, by one 
theme: accelerated internationalisation 
and geographic diversification. 

This has been achieved by two principal 
routes. The first has been direct invest- 
ment abroad, wthcr by nw^nwiHnns and 
mergers or by establishing greenfield facil- 
ities. The second has been through corpo- 
rate alliances and joint ventures. These 
have been driven by the desire to spread 
costs, to obtain proprietary technology and 
to gate access to specffic market sectors. 

What all these co-operative arrange- 
ments have in common, however, is a wish 
to contain risk. When the business outlook 
is subject to sudden change and many 
industries face intense competitive pres- 
sure to innovate faster, collaboration 
offers companies a way to participate in a 
variety of market sectors while limiting 
their individual commitment of resources. 

Hence, some of these link-ups may prove 
temporary and may be dissolved once they 
have fulfilled their immediate purpose or 
lead to one partner acquiring full control 
over the other or over the joint project 

In one sense, the growth of foreign 
direct investment and industrial collabora- 
tion contributes to international economic 
integration. That has certainly been the 
case in the past few years in the E u ropean 
Community, where the new-found willing- 
ness of companies to venture beyond their 


However, these developments also gen- 
erate policy dilemmas, which threaten to 
aggravate strains between the industria- 
lised countries and regions in the next few 
years. Increasingly, they point to a vac- 
uum created by the failure to formulate 
internationally-agreed rules of conduct 
•which fafcg account of the changes In uie 
structure of the world economy winch 
have occurred In the 1960s- 

The clearest symptom is the growth of 
efforts fay both the US and Che EC to exact 
from their trading partners bilateral “reci- 
procity" of market access. When Mich tac- 
tics have either been rejected car foiled to 
deliver the expected results, they have led, 
notably in the US, to c a l l s for "ma n aged" 
trade, hacked by thinly-veiled threats of 
protectionist retaliation. 

Tensions are increasingly spreading to 
foreign direct investment, where two 
broad sets of issues are emerging. One 
•concerns the inducements offered by host 
co untrie s to attract inward investments, 
and the “performance requirements," such 
as local content rules, imposed on them. 

A ttemp ts are being in the Gatt 

Uruguay R f > |ir|f ^ to agree common rules to 
curb such practices which, if unchecked, 
would severely distort investment flows 
and could lead to beggar-thy-neighbour 
rivalry between host countries. 

The second issue is the openness of 
economies to foreign investment or acqui- 
sitions. In the US, concern about the 
growth of foreign ownership, particularly 
from Japan, led Congress last year to pass 
fho Exon-Florifl Amendm ent, which enti- 
tles tiie President to block foreign take- 
overs on national security grounds. 

A related controversy concerns takeover 
reciprocity. There have been complaints in 
Britain and the US that while foreign com- 
panies are able-to acquire freely on their 
territory, takeover defences deploy ed in 
many other Western countries frustrate 
unwelcome cross-frontier bids. 

It is questionable, however, how for 
such asymmetry can be removed by com- 
mon international rales. As a recent EC- 
wide study demonstrated, many of the bar- 
riers to takeovers do not stem from spe- 
cific legislation or regulation, but from 
ownership structures, culture and varying 
concepts of the economic role of the firm. 

Another area likely to give rise to 
increased international debate is competi- 
tion policies, particularly towards mergers 
and acquisitions. Here, there is almost no 
consistency among Western countries. 

The US, West Germany and Britain have 
well-developed policies. But some, such as 
Italy, have none, while in France, national 
rules have been applied in a lax or haphaz- 
ard fash k m. There have also been sugges- 
tions that some countries have used 
merger policy to frustrate unwelcome 
takeovers by foreign bidders. 

If the European Commission wins the 
authority it is seeking to vet large merg- 
ers, it should be in a position to impose a 
more coherent jwllcy within the Commu- 
nity. However, the Commission's jurisdic- 
tion - and its definition of the “relevant 
marke t” on which it bases its judgements 
- will still stop at EC frontiers. 

^Yet -the hapect of large mergers and 
acquisitions may extend beyond one 
region or country. Some commentators 
have warned that the 1990a may see the 
emergence of “global oligopolies” in cer- 
tain industries, operating beyond the effec- 
tive control of any official regulator. 

It will be many years, if ever, before the 
world is ready for the idea of a single 
competitioh watchdog. But the increas- 
ingly complex international structure of 
business may weH create pressure for 
closer international co-ordination and 
agreement on some common rules, at least 
between fluthnritj p ? in the EC the US. 

Whether such pressures will be heeded, 
in competition law or other areas where 

Tnterrn?itinTifll policy differ ences threaten to 

create tensions, is another matter. The 
1980s were a decade in which the old 
industrial and economic mould was well 
and truly broken. In the 1990s, we may see 
if it can be reassembled in another form. 
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Peter Montagnon on the outlook for trade 

Gatt talks seen as pivotal 
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A SNAPSHOT of the 
■international trading system as 
it enters the 1990s presente a 
curious paradox. Though beset 
by rampant and increasing pro- 
.tectionlsm, the world economy 
is still managing to generate a 
record flow of trade. 

According to the General 
^Agreement on Tariffs .and 
Trade, the volume of world 
-trade in goods increased by 7 
' per cent last year. Tiffs was the 
■ third best performance in the 
d ec? tie and - more than double 
the rise in world production. 

Though the rate of growth is 
expected to moderate in 1990, 
trade is thus expanding faster 
than economic output as a 
whole. Indeed, it appears to 
have become a locomotive of 
growth in Its own right. The 
crucial question is whether 
this can continue in the 
medium term. 

Part of the answer still 
eludes economists who are 
uncertain, why trade has token 
off in the way that it has, 
though Gatt officials have 
pointed to the rapid growth of 
trade in capital goods as 
investment has expanded and 
the higher value of agricuttural 
exports resulting' from the US 
drought: of 1987. Another part 
will become clearer at the end 
of this year when Gatt com- 
pletes its Uruguay Round of 
multilateral trade negotiations.' 

By common consent, these 
talks are pivotal to the future 
of the trading sy ste m. - 

Not only are they designed 
to wean the main trading pow- 
ers away from protectionist 
excess by. strengthening Gatt 
as an institution and thus the 
multilateral system. They axe 
also Intended to write roles for 
the newer forms of trade, cov- 
ering such areas as services, 
investment and intellectual . 
property. The aim is to incor- 
porate into Gatt areas winch 


were traditionally excluded, 
such as textiles and fanning. 

- Given substantive agreement 
on all these points, the world 
could be. set lair on a coarse of 
continuing trade growth. A 
vague agreement -which fudged 
the real issues could open the 
door to more protectionist 
pressure and regionalism in 
trade policy which could cause 
. the system to fragment, imped- 
ing global economic growth. ' 
Although the Uruguay 
Round has been under way for 
over .three years, no one yet 
knows for sure how it will turn 
out in the end. The world’s 
trading nations have yet to test 
their political will in hard 
negotiation, a process which is 
only now about to get under 
way in earnest. 

What is wanted if the system 
is to flourish is an agreement 
that 

• will curb, unilateral trade 
actions by the US mate Sec- 
tion 301 of itt Trade Act and 
selective anti-dumping action 
by the European Comm unity 
against successful exporters, 
above all in south-east Asia 

• will, imbue . Gatt with -new 
authority by strengthening its 
dispute settlement procedures 
and tightening Its rales that 
determine how nations should 
conduct thrir trade. 

• will at least start unwinding 
form subsidies which the US 
estimates cost the wo rld’s tax- 
payers and consumers $275bn a 
year, will open. the door to - 
integrating trade in textiles 
into Gatt and, by writing rules . 
for new areas, will allow Gatt 
to adapt to the Tealiti&. of mod . 
em commercial. activity. . 

Thenewyearisdnetomark- 

a shift in gear in the negotia- 
tions which.: have. -so: far ^ 
involved broad conceptual dis- 
cussion in which members 
have set out their basic negoti-^ - 
ating positions. Now they are ‘ 


doe to begin the hard bargain- 
ing on specifics in a process 
that is scheduled to last till 
mid-year when draft agree- 
ments should start to emerge 
in each of the 15 separate 
a genda -towwi 

. These win then be refined to 
the point where they should - 
theoretically — be ready for 
.endorsement by a ministerial 
meeting of Gatt. in Brussels in 
early December. However, the 
chances of negotiators keeping 
neatly to this schedule are 
small, since in* a. number of 
particularly sensitive areas, 
such as reform of world form 
trade and textiles, they will 
.want "to hold tip any. conces- 
sions tin the last Infante. 

Because the agenda is criss- 
crossed "with interlinkages 
for example, textile reform is. 
United to the negotiations on 
both dumping and safeguard 
measures which Gatt members 
.-are snowed to take to protect 
; titer Industries -ag$dn&* unes* 
pected surges of imports — it' 
seems probable that -ministers' 
.win indeed have to do'mnch of 
the final, work in Brussels. 

-Given -the timing of ^the 
meeting Immediately ahead of 
the .West German general dec- 
tions, the risk is that the Euro- 
pean Community may even at 
that paint be unable to commit 
itself to an agreement, on form 
reform and tne whole process; 
would then be delayed. Con- 
sensus agreement on oH parts 
of the package is needed for 
agreement on any single par* 
to become operative... ’ 

-A positive point which has 
emerged - to. recent - jnonths la 
the clear determination of the 
:US • tar achieve La- Uruguay 
Round result which' will 
strengthen Gatt and thug tin. 
internatio nal t rading 'system. : 
Mrs Carter Hills, US Trade Rep? 
resents tive, made it. clear to 
■her follow . trade, ministers. at 


an informal meeting in Tokyo 
in November that the US was 
.prepared to negotiate in good 
fait h- The US has- since pro- 
duced a position paper on 
reform of trade in textiles 
which contained little by way 
of substance but is at least a 
gesture of earnest intent given 

- the political sensitivity of this 
subject in Washington. 

Concern is growing, how- 
ever; about the readiness of the 
EC to commit sufficient politi- 
cal energy to the negotiations. 
Not only ha9 the EC always 
been on the defensive about 
farm reform, it has now also 
been distracted by the collapse 
. ; of the Communist govern- 
focnts df Eastern Europe. Its 
agenda, which also comprises 
the 1992 single market pro- 
gramme, monetary and eco- 
nomic union and negotiating 
doeer links with the European 
. free Trade Association, is very 
large. "There Is, quite simply, a 
/threat ctf 'systemic overload. 

Tsiken tqgether with the con- 
: putting opposition of some 
, teteing developing countries to 
accept reform in new areas tike 
protecting- intellectual prop- 
erty, as well as Japan's reluc- 
tamce to adopt economic struo- 
. lures that .would incre as e its 

.- propensity to import, this 

: poin ts to, a strong risk that the 
agreements which do emerge 
train the Uruguay Round at 
tbe end of the year will be com- 
‘ promise ones, lacking eub- 
: stance and bite. . 

- In those circumstances Gatt 
...would not be; reinvigorated, it 
. .would be powerless to prevent 
.•fu rt he r erosion, of the rnuitilat- 

- eral trfidiiig system through a 
-proliferation, qf unilateralism 

and regtdnaiftan M' trade pol- 

toy- ■ Continuation of the 

- dynamic push which trade has 
given to tiie world - economy 

- daring the 1980s could then no 
kmger .be taken; far panted. 






;! V ye turn on the lights. We make the toasts boil a kettle or watch 
TV. Each day ^d mghtrwe have instant^ invisible power at our fingertips. 
We hardly think about it; : 

And if . we; take electricity for granted, do we ever think at all 


Maybe we should. 7 

: You'd be surprised jiust how much cleaner coal burning is today. 

The ^late^:CoM-fir^ power stations throughout the world aren't 
just -mesne" .efficient^ ;th£y taii ’eliminate 90% of sulphur emissions. An 
extensive programme of installing this technology (called flue gas 
desuljihtitisarion} in BritisE poWer Stations has now started. 


to greenhouse gases, ^Me:.geinerating at least 40% of the world's 
electricity supply (both figures’ are from OECD statistics). 


In Britain coal produces over three quarters of our electricity. 
Advances in combustion technology are impressive, promising us 
20% more electricity from the same amount of coal, reducing 
emissions still further. 

All of which means that modem coal will be able to generate 


electricity safely, cheaply and more cleanly for years to come. 

And contracts offered by British Coal guarantee long-term 
prices to the power stations. 

Which is good to know. Because it means WAKE UP TO THE 


we can go on living happily with British Coal well 
into the future. 

For more information write to British Coal 
Marketing Department, Hobart House, Grosvenor 
Place, London, SW1X 7AE, or ring 01-235 2020. 
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CARS 


A new wave of ‘transplants’ 


DOBING THE 1980s Japanese 
car makers have been assidu- 
ously laying the foundations 
for their global challenge to 
the traditional North American 
and European leaders of the 
world auto industry. In the 
1990s the next phase of the war 
will be fought. The portents 


WORLD CAR PRODUCTION (thousand unttsjt 


1985 IMS 1987 1988 1989 1990 1991 1992 1993 1994 


Despite 

past decade and massive 
investments in particular by 
General Motors, the world’s 
biggest vehicle producer, the 
big three US car makers ended 
1989 with quarterly losses in 
their core North American 
automotive businesses and 
their share of the US market 
under threat as never before. 

By contrast, in Europe 
record profits marked the end 
of the decade for the volume 
car makers - the European 
operations of GM and Ford are 
a crucial prop to maintain 
respectable profits for the US 
parent companies - but the 
industry is convinced this Is 
only the calm before the storm. 

In the face of rapidly grow- 
ing Japanese investment in 
European production capacity, 
and confronted by the chal- 
lenge of the single European 
market in the 1990s and the 
threat of the removal of restric- 
tions on Japanese car imports, 
the European industry is seek- 
ing refuge behind calls for con- 
tinued protectionism. 

Five EC markets - Italy, 
France, Spain, Portugal and 
the UK - are currently subject 
to curbs on imports of Japa- 
nese cars. These national 
restrictions will have to disap- 
pear if there is to be a single 
European market for cars after 
1992. The European Commis- 
sion has said this is its aim. 
but the opposition is growing 
more formidable and the out- 
come is still far from dear. 

Whatever the challenges of 
the single market for European 
car makers, the world automo- 
tive industry now faces a 
period of unprecedented com- 
petition. Most of the pressures 
are shared around the globe. 

The screw is being turned 
tighter on all the world's car 
makers as environmental pres- 
sures grow fbr cleaner, more 
economical cars, and the 
world's major cities seek radi- 
cal ways of easing roads 
clogged by the mounting flood 
of new vehicles. 

The industry also faces a 
dire threat of overcapacity. “By 
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the early 1990s we expect 
excess automotive capacity to 
reach 8.4m units worldwide,” 
Mr Donald Petersen and Mr 
Harold Poling, chairman and 
chairman-designate of Ford, 
warned last month. 

In 1989 cars have started to 
roll in increasing numbers off 
the lines of the Japanese 
assembly plants developed in 
North America during the sec- 
ond half of the 1980s. Demand 
in the US market has been jail- 
ing in spite of US car makers* 
incentive and discount cam- 
paigns to bolster sales. In a 
falling market the share taken 
by Japan has been growing. 

The focus of the Japanese 
effort to build a global car pro- 
duction base has already 
turned towards West Europe. 
At the same time, the coun- 
try's two leading producers, 
Toyota and Nissan, have 
started an assault on the world 
luxury car market, challenging 
the last exclusive preserve of 
the European industry. 

Significantly, Japan’s car 
makers are also starting to 
establish vehicle design and 
development operations out- 
side Japan, moving on from 
the earlier stages of setting up 
firstly a worldwide sales net- 
work for Japanese-built cars, 
and secondly local production 
facilities overseas. 

Nissan Motor has recently 
announced, for example, that it 
is to set up a fully-fledged 
vehicle design and develop- 
ment operation in the UK. the 
first move by a Japanese car 


maker to engineer cars and 
commercial vehicles from 
scratch in Europe. 

Nissan aims to create an 
operation in Europe which, 
within five years, should be 
able independently to develop 
new model ranges distinct 
from those originating in 
Japan or in the US. 

For the moment, however, it 
is the rapid build-up of Japa- 
nese production overseas, most 
importantly in the US, that 
dominates the development of 
the world auto industry. 

The start-up of the second 
wave of so-called Japanese 
“transplants" (local production 
overseas) comes in addition to 
the plants already brought into 
production in the 1980s in the 
US. This first generation of 
plants is already being expan- 
ded. Total production capacity 
of the Japanese tr ans plants in 
North America could exceed 
25m vehicles a year by 1992. 

As the Japanese construc- 
tion phase nears its end and 
the transplants begin produc- 
tion in the US, the focus of the 
challenge is shifting rapidly 
towards West Europe. 

Nissan began small-scale car 
assembly in north-east 
England in 1986. Toyota, 
Japan's leading car maker, last 
year announced plans to build 
both car and engine plants in 
the UK Honda, Japan's third 
largest car maker, but top pro- 
ducer in the US. rapidly fol- 
lowed the Toyota lead with its 


plan for an assemb ly plant in 
southern England, to join an 
engine plant which began full- 
scale production last aut umn. 

Honda is also taking a 20 per 
cent equity stake in the vehicle 
operations of Rover Group, the 
loaning UK car maker, which 
already produces cars for 
Honda at its main Birmingham 


assembly plant. 

Mazda is studying its first 
entry into European produc- 
tion through a joint venture 
with Ford, which holds 25 per 
cent of the Mazda equity, and 
Mitsubishi Motor has said it Is 
conducting a feasibility study 
on European assembly. 

By 1995 Japanese cars are 
expected to have captured 
around 18 per cent of the West 
European new car market com- 
pared with 11.3 per cent last 
year. 

While the US industry 
appears to have borne the 
brunt of the Japanese assault 
so far, the actual pattern 
emerging from the globalisa- 
tion of the auto industry is far 
more complex, as a growing 
web Of in ternatio nal alliances, 
joint ventures and collabora- 
tions emerges. 

It Is the European car mak- 
ers that look most exposed, 
with comparatively little pres- 
ence - except through direct 
exports - in either south-east 
Asia or in North America. 

Kevin Done 

Motor Industry Correspondent 





In 1936, the Spitfire; an aeroplane that 
was to influence the course of history marie 
its maiden flight 

We helped the Spitfire off the ground 


And our fuel pumping equipment is; 
fitted to the Boeing 737, Airbus A320 and’ 
Douglas QZ 

In fact, the next decade's Airbuses A330 ‘ 
and A340 will also depend on our expertise. 
Of course; our products owe their success 
ir to extensive research and development 

In addition, strict attention to quality 
control ensures that this advanced technology 
is totally reliable. 

Naturally, our product support services 
provide end-users the world over with rounds 
the-dock technical advice; spares and access 
to repair and overhaul facilities for all our 
products (past and present). 


How have Plessey Aerospace 

helped shape 
the history of aviation? 


by designing and manufacturing its fuel and 
vacuum pumps together with its engine starter 
Indeed, ever since those austere days, 
we've been at the forefront of technology — 
helping many of the world's most advanced 
aircraft (both military and civil) to operate 
efficiently. 

Today, Plessey Aerospace designs and 
manufactures fuel management systems as 
well as highly refined pneumatic and electrical 
equipment for the very latest airframe* and 
aero-engine designs. 

Our equipment controls, among other 
things, the thrust nozzles on the AVSB Hamer 
We supply electrical equipment and .■ 
engine starters for such aircraft as the RAe 146. 

As many as 34 of our fuel pumps are - 
employed by Concorde 


If you'd be interested in discussing 
future projects with us, simply write to Mike 
Pany-Evans or call (0329) 853515. After all, 
we could help shape your future 

Plessey Aerospace Limited, Abbey Works, 
Titchfield, Eareham, Hampshire POM 4QA 
Plessey Aerospace, USA Marketing Office, 

511 E John Carpenter Freeway, Suite 360, 

Los Colinas, Irving, Tfexas 75062, U.S.A. 

Tfel: (214) 556 0282/3/4 



Performance at its Peak- 



THE AUTOMOTIVE components industry 
is still hi ghly fragmented, particularly in 
West Europe. Yet it laces the considerable 
challenge of restructuring and rationalisa- 
tion in the 1990s. because of the changing 
nature or the supplier relationship being, 
de mande d by car and commercial vehicle 
assemblers, writes Kevin Dons. 

Manv small and medium-sized compo- 
nents makers operate only in national or 
regional mar kets, but these companies are 
now being confronted by competition on a 
global scale as the industry leaders inter- 
nationalise their operations to follow In 
the footsteps of the vehicle assemblers. 

Components suppliers in North America, 
and West Europe also face a challenge 
from their Japanese rivals. These are 
using the expansion of Japan's car makers 
as a way of prising open European and US 
components markets. 

It is estimated that Japanese compo- 
nents makers have already established 
more than 300 plants in North America, 
largely supplying “transplants” — the US- 
based Japanese car and truck assembly 
plants. While many of these plants still 
face an uphill battle to operate profitably, 
they have already succeeded in introduc- 
ing new approaches to manufacturing, 
quality control «nd customer satisfaction. 

Mr Gregory Macosko, a principal of the 
US-based Easton Consultants, says that 
the arrival of Japan’s components makers 
in the US has “shaken the foundations of 
the domestic supplier community." 

The most radical innovations introduced 
by the Japanese components suppliers into 
North America have been in manufactur- 
ing organisation, niaim* Easton. “Rather 
than cranking np as quickly as possible to 
projected volume, transplants take consid- 
erable time to reach full capacity so that 
first-time quality is high when maxi mum 
line speeds are achieved,” says Mr 
Macosko. “Because capital equipment is of 
the latest design, such new competitors 
are often tough to beat on cost” 

Throughout most of -the 1980s between a 
quarter and half of the components trans- 
plant operations started in North America 
have been joint ventures, but Easton sug- 
gests that this share will fall in the coming 
decade. In some cases the Japanese compo- 
nents makers are already buying but their 
local partners. Easton calculates that 
there will be over 350 transplant compo- 
nents plants in America in the early 1990s. 

It is still nnrlpar to what extent the US 
experience in components will be repeated 
in West Europe. Japanese vehicle assets- 


COMPONENTS 


suppliers 


biers have claimed that they, will see k first 
imii foremost to use existing components 
makers in Europe to supply their local 
assembly plants, but some giants of the 
Japanese components industry are deter- 
mined to follow the assemblers by break- 
ing into the European market. 

Significantly, most of the big Japanese 
components makers are tied closely to the 
vehicle makers through interlocking 
equity holdings. In recent months Nippon- 
denso and Calsonic, which, belong respec- 
tively to the Toyota and Nissan control 
spheres, have made forays into Europe. 

Calsonic, a leading maker of automotive 
systems, bought L la ne ll i 
Radiator s Holding s in the UK with the 
avowed intent of making the company 
“the foundation for its expansion in 
Europe”. Nippondenso, Japan’s biggest 
automotive comp onen ts supplier, bought 
EMI Radiators, the UK’s only large car and 
truck radiator manufacturer. 

At the same time, the relationship 
between vehicle assemblers and their com- 
ponents makers has entered an era of pro- 
found change. Car and commercial vehicle 
makers are increasingly aware that the 
drive fbr improved quality and for gnater 
xfucti 


efficiency and productivity within their 
own organisations depends crucially on 
tiie performance of their suppliers. 

As the car makers concentrate more of 
their resources on the core activities of the 
design and development and assembly of 
new vehicles, they seek to place more of 
the burden of the design and development 
of components on the suppliers. 

This process is placing much heavier 
itemanrfs on the research and development 
capability of the components makers, but 
at the same time it is drawing the two 
sides of the industry into a closer relation- 
ship and is forcing the vehicle assemblers 
to accept much longer-term contracts with 
their suppliers than has previously been 
tiie case in the auto industry. 


The vehicle makers can no longs: afford 
to play off one supplier against another in 
the search for the lowest price, when tiw 
uerf bnnanee of their component maters is 
^racial to their own ability to meet higher 
Quality and productivity standards, to 
_ lower costs and. to cut stock levels. 

Front rank components suppliers are 
being forced to deliver not only mdmduaj 
components but complete systems and 
sub-systems for the car “ the vehicle 
makers move towards modular assembly 
to improve the quality of their products. 

The so-called first-tier suppliers are 
Vwiinp brought into the vehicle d es i gn and 
development process at a much eariber 
sta r* The prize is to win the pole position 
asthe prime supplier of a articular com- 
ponent or system with the long -term con- 
tracts that flow from such status. 

The price for the com p one nt s supplier is 
fhnv it must shoulder an increasing part of 
the development burden and accept an 
increasing intrusion by the vehicteassem- 
bler into the intimate running of its busi- 
ness as car makers seek to .mspert and 
monitor at first hand the quality and per- 
formance of their suppliers- 

At the same time, systems such as just- 
in-time delivery mean in practice that the 
reticle assemblers transfer to the compo- 
nents industry a significant part oT tire 
costs of m MiTl *^ rinin g stock levels, which is 
forcing the components makers them- 
selves to drive for greater efficiency by 
passing these costs down the supply cham. 

The prize af pole position also means 
that the components supplier must be 
ready and able to follow the vehicle assem- 
blers around the world as the globalisation 
of the motor industry intensifies. 

Vehicle assemblers are also moving rap- 
idly to reduce multiple sourcing of compo- 
nents in favour of choosing a smaller num- 
ber of preferred first-tier suppliers and in 
some cases of single sourcing. 

Entry into the electronics era poses 
large new challenges to the automotive 
components industry. The world market 
for automotive electronics is expected to 
more than double to around $35bn by the 
mid-1990s, from around $15bn at present, 
according to General Motors of the US. 

Electronics systems and their integra- 
tion poses “the biggest challenge of all” to 
automotive companies, says Mr Robert 
Eaton, president ot GM Europe. “There is 
not a single aspect of the vehicle that will 
not be affected by technological progress 
in computers and electronics.” 


TRUCKS 


Feverish search for alliances 


THE WORLD truck industry 
faces a testing period as it 
enters the 1990s. with demand 
falling sharply in North Amer- 
ica and in some West European 
markets, writes Kevin Done. 

US and European producers 
are braced for the growing 
challenge to their domestic 
markets that is expected from 
Japan in the next decade. 
While European truck maters 
also confront the uncertain 
Impact of the deregulation of 
the Continent's road haulage 
.Industry and the creation of 
the single European market 

Two leading North American 
truck makers. Navistar and 
Black, have already slumped 
into loss in the face of declin- 
ihg US sales, hi Europe truck 
makers reached peak produc- 
tion and sales levels in 2989, 
but in recent months demand 
has begun to soften. 

In the UK, the largest Euro- 
pean truck market most pro- 
ducers have been forced to 
reduce production and enter 
the 1990s on a four-day week so 
as to reduce stock levels and 
adjust output to lower demand. 

Japan’s domestic truck mar- 
ket, the world's second largest 
single heavy truck market 
with a volume last year of 
around 60,000 trucks, is still 
riding a 2 'A -year surge in 
demand derived mainly from 
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vigorous Government invest- 
ment in the public sector. 

: The European truck industry 
has embarked an a new wave 
of restructuring, a develop- 
ment long expected but which 
few had forecast before the 
downturn finally began to bite. 

In 1950 there were 55 inde- 
pendent commercial vehicle 
makers in West Europe. By 
last year the number was down 
to 11, and the process of con- 
centration is not finished yet. 

■ The latest round has been 
dominated by MAN, the West 
German commercial vehicle 
maker, which has recently 
taken over the truck 
operations of Steyr-D aimLer- 
Puch in Austria, and has 
emerged as the victor along 
with Daimler-Benz in the battle 
to take over Enasa, the Span- 
ish state-owned truck maker. 

The Steyr and Enasa deals 
represented the final obvious 
restructuring moves in the 
^European truck industry. 
iAlone, both producers had 
lacked the necessary critical 
volumes to survive and they 
had been among the industry's 
weakest financial performers. 

Both attracted rival bidders 
despite poor recent track 
records, illustrating the eager- 
ness of the bigger players in 
the industry to spread their 
service and distribution net- 
works through Europe to 
acquire market share and to 
add ready-made capacity. 

Under the Enasa deal BEAN 
Is taking a stake of 60 per cent 
and Daimler-Benz 20 per cent, 
while INI. the Spanish state 
holding company, will retain 20 
per cent MAN claims that the 
two takeover deals will move it 
from being a medium-sized 
player to one of the world’s 
leading heavy truck makers 
with a share of more than 15 
per cent cf the European mar- 
ket It still faces an enormous 
challenge to rationalise the 
newly-acquired operations in 
Austria, Spain ana the UK 

The single market of the 
1990s seems certain to prompt 
substantial changes in -the 


truck makers’ customer base. 
It has engendered an almost 
feverish, atmosphere, with the 
stock response to rumoured 
talks being that “everyone is 
talking to everyone else.” 

Volvo cf Sweden has been 
Involved in discussions with 
Renault of France, although 
nothing substantial has 
emerged. Both companies have 
a presence not only in Europe, 
but also in North America, 
Renault through its associate 
Mack, and Volvo through its 
takeovers of the White Motor 
and General Motors heavy 
truck operations. 

Mr Edzard Reuter, chief 
executive of Daimler-Benz, the 
world’s biggest truck maker, 
says that the West German 
group is looking for potential 
co-operation deals with Fiat, 
not only in the aerospace sec- 
tor, but also in commercial 
vehicles. Iveco, Fiat's truck 
subsidiary, has already broken 
new ground by joining forces 
with Nissan Diesel, one of the 
leading Japanese truck mak- 
ers, to develop a new range of 
medium-sized diesel engines, 
the first important co-opera- 
tion project between European 
and Japanese truck makers. 

The continuing search for 
alliance s is being driven by: 

• ever-increasing product 
development costs 

• • growing environmental 
pressures and the imposition of 
tougher emissions controls 

• the integration and liberalis- 
ation of the European road 
haulage industry with the 
emergence of a smaller number 
of big internation al pl ayers in 
the transport industry 

• the threat of a future slow- 
down in the economy. 

Mr Sten Langenius, presi- 
dent of Volvo Truck, warned 
recently that new levels of 
product development and 
investment were needed to 
meet the much tougher emis- 
sion levels which could now be 
foreseen. “The money involved 
will be af such a magnitude 
that there will be a restructur- 
ing of the truck and truck com- 
ponent industry worldwide.” 

_The harmonisation and dere- 
gulatiotr of the transport sector 
resulting from the creation of 
the European Community’s 
internal, market is expected to 
lead to heavy pressure on the 
truck makers to reduce costs. 
US deregulation has led to 
much tougher competition in 
the home market.- . 

As' a smaller number of 
much larger, professional, 
intern a t io nal transport compa- 
nies emerge, the truck indus- 
try will be more vulnerable to 
pressure for -lower prices in 
return for. large volumes. 


squeezing profit margins. 

Increasing product develop- 
ment costs, arising from pres- 
sures for longer service life, 
greater vehicle productivity, 
unproved safety and fuel econ- 
omy, and action on emissions 
and noise, also threaten to 
reduce profitability, leading to 


more shakeouts and mergers. 

There is some optimism that 
the industry will not plunge 
into tiie sort of deep recession 
that marked the early years of 
the 1980s, but for European 
and US truck makers the pain- 
ful restructuring of the 1980s is 
still an nwaagy recent memory. 
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TRADE FINANCIERS 

Trading funds without 

ENCUMBERING 
YOUR ASSETS 

Arrows Ltd. are anxious to meet companies 
erf proven strength who find their expansion 
plan s hindered and their corporate 
development frustrated by liquidity problems. 
Using our system of finance we will 
trade with you in your stock and thereby 
release those precious funds. 

Our rates are very competitive and we do not 
require tangible security. 

We are t o morr o w's company 


Financing the future 


if your company has a turnover in excess 
of one miflrorvpounds, is profitable 
and could benefitfrom short term trading 
funds then contact our Business 
Development Office at 
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T^^PACT. dera^^sfwen tiffi 

beUet Who, in lafiO^iiot^tave ‘ 
predicted that /within id years 
International'''- ' Business 1 ' 
Machines; /the ^ warM^/largest 
and moat influential wmto-- ;-■ 
frame supplier, . -would he. 
chiefly dependent. on personal . 
computers for revenue growth? ' 

Or that Wangand Data Gen- 
eral of the US, Norsk Data of,'- 
Norway and Nixdorf of West 
Germany, allstars of the mini- 
computer revolution in the 
earl y 19 80s, would now : be 
straggling to return' to’ profit- 
ability with few odds in their 
favour? ....... 

Who would have suggested.', 
th at - th e, leading application. ■ 
Software cnmpaq fes ,, Manage — . 
ment Science America (MSA) 
and McCormack; & .Dodge;- . 
would have been evextaken-in ,'• 

tevenues by microcomputer 

software companies Microsoft 
and Lotus Development Corpo- 
ration. Or that - MSA and 


(COMPUTERS 




of the ’90s 


EurapniJT expenditure 


$NBon 



processors, exempflftedby the 
Intel 80/386 and 80/486 andihe 


McCormack & Dodge would be Motorola. 68000 family; which 


working in tandem as Dun & 
Bradstreet*s software division? 

The. cause of the' perturba- 
tion, what Mr Vittorio Cassoni, 
managing- director of the Ital- 
ian -computer .maualactnrer 
Olivetti calls the “disease'’ a£ 
the computer industry, -is the 
pace at which ^ semicondmlor 
manufacturers have been able 
to . increase the . computing 
power, of microprocessora:- . - 


emulate- the processing capac- 
ity Of mi niramp htera and 

mainftames. 

These "microprocessors, 
together with a new category 
of chips called rise (reduced 
instruction set computing) pro- 
cessors will be -the mainst a ys 
qf_tim'J390&! Computer, compa- 
nies whore products do not use 
these .standard components 
Will increasingly find them- 


The "major trend has been selyes^outsWe themainstream 
the shift to- true 32-bit micro- of am cmhputlngwtMd^ ' ■ 


SoimKDcraaa 


A distinction should be 
drawn between, mainframes, 
large-scale data processing 
engines used by large compa- 
nies. as a central computing 
resource, and smaller 
machines. To ' talk of the 
demise Of the mainframe jg 
fashionable: in the US, for 
example, that* market is 
mature and showing little 
more than replacement activ- 
ity. In Europe, the picture is 
healthier while Asia represents 
a powerful - opportunity - for 
mgmfrfl^np manufac turers. 

■ft has -to be emphasised that 


TELECOMMUNICATIONS 


The calls of freedom 


THE 19908 promise to be an 
exciting decade for the tele- 
communications industry, as 
the affects of deregulation in 
the latter years of the 1980s 
work through into genuine 
competition ahfl as tho mod- 
ernisation of networks brings 
benefits to customers. 

New technologies, such as 
mobile mmimmiMti nna and 
data communications, which 
until now have been relatively 
small m>hg markets, are likely 


. em . telecoms operators, ; ' 

to Western Europe, the main, 
focus will' be on how the^ pri- 
vate sector responds to the 
hew^fteedoms In data rahmxn- ~ 
ideations services that have 
recently been -agreed by the 
European Community- Val- 
ue-added services are to be 
freed np across the whole Com- 
munity during the course of 
the year, although an open 
market id basic data services 
win have to wait until 1993. . 


to become cheap enough to .During 1990, the C ommission is 


appeal to the mass market '' 
At the same time, the estab- 
lished telecommunications 
monopolies will - find it more 
difficult to-keep. International 
phone prices artificially high 
compared, with their true costs. 
As international phone prices 
faU to nm much above the cost 
of ordinary longdistance calls, 
the globalisation, of the wqrld 
economy is a 

fiirther ^igtdHfent’bOdSL^ 3 '' * ' 


also-expected to' turn its atten- 
tion to ltoerallring the market 
in satellite services. 

During 1 the spring, the 
French Government plans to 
move ahead ^ with its plan to 
give more autonomy to Ranee 
TelocoL and introduce limited 


tion win seek.to wrest control 
over Important aspects of regu- 
latory policy away from Judge 
Harold Greene - who oversaw 
the break-up of American Tele- 
phone & Telegraph - and give 
those powers to the FCC. 

If this happens, win the FCC 
then give the “Baby Bells’* the 
freedom to provide long- dis- 
tance and international phone 
services, get into the informa- 
tion services market and man- 
ufacture equipment? 

On . the wider international 
scene,' telecoms operators are 
expected to step up their fight 
to win the business of large 
multinational customers. The 
largest operators, such as 
AT&T, BT and MCI of the US, 


. iqject a mi^d^Mnyntoslihe 
world tete&’temtfmcifaohs- 

scene. Almost jOi . these cotter major review of the British 
tries suffer from poor teteram- Teterato and Mercury Commn- 
m uni cations networks - niiartimw duopqjy. • 
waiting lists tor phones are " Throughout Western Europe, 
usually -several years lang axid ffiere wflLbe immense effort on 
calls often fail to connect toepart <rf manu£acturere and 
Properly functioning systems operators- to develop equip- 
are a priority for the hew ment for the pan-European 
regimes in Hungary, Poland, . mobile system, art to be ready 
Czechoslovakia ami Bast Ger-. ■ foroperatton hi 1993. - 
many because, without fhatn, .. WJrfle Western Europe wfll 
it will be hard for other Indus- be conoerned with how it can 
tries to get up and running. pull together ite fragmented 
It seems likely . that the telecoms networks, Japan will 
Co Com rules, which restrict be asking itself whether it 
the export of advanced technol- should split Nippon T&egnmh 
ogy from the Wert to. the: East, .-. & : Telephone: toto smaller 
will be relaxed to allow mod- - pieces. Officia ls to the Japa- 

: ®w to pay to" such a moderni- ^arid obstructs thie development 
sation programmejemains. of competition. NIT is rasist- 
One solution may bd’ald. ing-a break-up on the grounds 


The Bonn Government pio- 
neered this by promising East 
Germany old wrpHawpw that ft 
no longer needed. 

Another will be joint ven- 
tures. The largest proposed to 
date Is the construction of a 
trans-Siberian fibre-optic cable 
at a. cost of up- to glim as a 
venture between the Soviet 
Government and several West- 


dve more autonomy to Ranee have been marketing them- 
relecom and-totrodnee limited selves as being able to act as 

. prime contractors for all the 
T V~.-' ■, • telectonmunications needs of 

. JQPfllla- RWi, Itfgat the multinationals. A land- 

* rwr*' ■ mark deal was signed last year 

" r ; l ? when AT&T won the contract 

• ~To wards the end of l990, the 

onqeatitm: AifflttawwBhx t question rot how telecommuni- 
te UK > Govenanerit beginfl a_ cations . services should be 
i^or review of the ^ British ' treated to the current Gatt 
mecom and Mercury Commit- trade round" could become a 
iteattons duopoly, ’ * five- issue. 

Throughout Western Europe, On the equipment site, most 
tare wfll.be immense effort on of the action will be to termi- 
he^part-bC manufacturers rials and new. In fr astr u c tur e 
rperators to develop equip- projects such as intelligent net- 
sent for t he pan- European ' w orks. The es tablishe d West- 
BoMte system, ;srt to be ready ' era manufacturers have 
aregerati on hi _1 9 8L ~ already largely lost out to com- 

Whfle Western Europe wfll 'petition from Japan to provid- 
e concerned with -how it can tog terminals. The exception is 
ull together its fragmented mobile communications, where 
derates networks; -Japan will Motorola of the US and Erics- 
e askin g itself whether it son of Sweden hold strong 
tumid split Nippon Telegraph positions. Bed they may need 
Telepho^e^totoSiUer tofight hard to tetate them, 
feces./ O ffi c i al s to the Japa- given signs that the Japanese 
toe Ministry • M qc om muni- electronics groups are about to 
twos ettr- ’ target this market, 

may fob largB'-to te^ effietent With Intelligent networks, 
ad bbrtrorts th B jray rtopment which in volve the creation of 
E competition. NTT is' resist- -large computerised databases, 
tg_a break-up on the grounds' tiie established makers face a 
that it would fooce local phone threat from a different source 
rates up sate prevent smooth — the US computer companies, 
connections between different' . Given all tbfe excitement in 
puts of^ the country. -the. First aite Second. Worids, 

In the US, attention will . Third World countries — ■ 
focus, on what regulatory which often lack basic services 


is taken by Mr Alfred -and have little money to invest 


stky , ti» new chairman of the 
Federal Communications Com- 
mission. The key question is 
whether the BurtLAdministra- 


- are to danger of being left 
further and farther behind. 

HugoDIxon 
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STAY ON TOP OF YOUR MARKETS 

INDUSTRY ANALYSIS AND FORECASTS FROM 
THE ECONOMIST INTELLIGENCE UNIT 

O ur wide range of industry publks'dbns.pro'rides a reliable information 
source that matches precisely your business heeds. . 

. ' Based on primary research our piddicatiq ns monitor, analyse and predict 
Pends and -developments in^pcafic.-key service and manufacturing industries. 
They arc targeted at anyone whose responsibility invohrcstoe search for 
cora[KtitrM: advantage m their organisation. . .. 

AUTOMOTIVE' V f ' VTRAVEL AND TOURISM : 

-Gontimiafly updated Malypcs. cind. : v'-.n.pata. analyses and forecasts for the 
forecasts of car market sectors and. “ 7 . ^obal travel and tourism industry, 
competitors worldwide. ' MARKETING IN EUROPE 

RETAILBUSINESS 1 ;>fonthly airverys of consumer goods 


competitors worldwide. • ' ' 

RETAILBUSWESS : 

An information and marketing 
service on consumer goods markets 
and the mail trade in the UK. . 

TEXTILES AND CLOTHING 
For the world’s senior textile 
executives — assesses developments 
worldwide and analyses recent events 
and future trends. 


. marktes and retailing in Europe. 

:? ■ Regularly covers food, drink, clothing, 
furniture, chemist and household 

.•rJgPPd&L. /•'. 

• . PAPER AND PACKAGING 
- A-quarterly monitoring and 
. foratosting service for international 
paper and packaging producers. 


I n addition to the above, we also publish a wide range of related one-off 
Special Reports. Other industry sectors that have been covered include: steel, 
pharmaceutical, telecommunications and eneigy. For information on any of 
these, please telephone Tracy Tavener or Ian Hallsworth on 01-493 671 1. 


The Economist 
Intenigence Unit 


The Economist Intelligence Unit (XHPL) 
40 Dtike Street . - 
London W1A 1DW 
Teh 01-493 d7Tl..- 

Fax: 01-4999767 . 
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for many tasks there is no 
alternative to main frame com- 
puters. They are tuned to han- 
dle high transaction rates and 
to maintain large files of com- 
puterised information. 

Mainframe suppliers. - IBM, 
Unisys, Bull, International 
Computers. NCR and Amdahl 
— can expret to maintain their 
markets although they will 
exhibit the characteristics of a 
mature industry - slow 
growth and a captive customer 
list, tied to their manufacturer 
of choice by software which 
will not run cm any other man- 
ufacturers’ machine. 

■ IBM, for example, which still 
supplies about 60 per cent of 
the mainframe computers used 
1 by businesses worldwide, is 
now to the early stages of a 
technology transition from its 
3090 mainframe family to 
machines which are expected 
to offer far greater cost-bene- 
fits - that is, more computing 
power per dollar spent 

Tbelr customers' demands 
for extra computing power, 
however, cannot wait on the 
release of the new machines 
and they are leasing existing 
machinery rather than wait for 
the new range. The effect has 
been to depress IBM's revenues 
in the short term, although the 
long-term commercial effects 
will be beneficial. 

It is in the mid-range, area, 
however, than the principal 
' effects of the new technology 
are being felt Computers here 
are used to support a small 
company or, perhaps, a depart- 
ment of a larger company. 

The. evidence is that the 
most cost-effective way to sup- 
port this market is to sup ply 
industry standard hardware — 
“computing platform” is the 
current jargon - running soft- 
ware specially w ri t te n for spe- 
cific applications. 

The standard computing 
platform of the 1990s now 
seems inevitably to be a com- 
puter based on the Intel 80/886 
or 80/486 processors and run- 
ning the Unix operating sys- 
tem. Companies competing to 
the mid-range which cannot 
offer such a sys t em look like 
having a bleak ftiture. 

The trick will be to offer 
standard hardware for niche 
applications - Olivetti to 
financial systems, for example, 
or International Computers to 


retail Some companies. Bull of 
France, for example, will make 
a virtue of offering both propri- 
etary and standard systems, 
arguing that for many applica- 
tions, proprietary architectures 
offer cost-benefits that cannot 
be obtained in any other way. 

There is continual talk of 
mergers and acquisitions in 
the European computer indus- 
try, especially with the 
approach of the single unified 
market after 1992, but this 
seems now to be more a fea- 
ture of the software house and 
systems integration world. 
Europe’s leading computer 
manufacturers all have corpo- 
rate structures which make an 
unwilling takeover difficult. 
What is much more likely Is a 
continuation of the current 
trend to co-operation in 
research and development and 
towards co-operative market- 
ing agreements. 

The computing services 
industry, which includes soft- 
ware houses, computer 
bureaux and consultancies, 
fares a decade of threat and 
promise. As Mr Martyn 
Thomas, rh^iT-man of the UK 
software house, Praxis, points 
out: “In response to increasing 
globalisation of business, many 
companies are merging but 
these big companies may find 
it very hard to survive the 
pressures of the new decade 
when thgir major asset, their 
staff, can simply cross the road 
to a new competitor." 

The 1990s will be the decade 
when the shortage of skilled 
computer staff, already 
endemic, wfQ begin to bite seri- 
ously. It will be exacerbated by 
the demographic downturn, 
the declining numbers of 
young people emerging from 
the colleges and universities 
through the decade. 

Already many software 
houses and systems integra- 
tion companies are inhibited 
from taking on new projects by 
shortage of staff. 

For computer users, the phe- 
nomenon is seen in the sudden 
and dramatic ngp of facilities 

maintpnanrp , contracting Ollt- 

side companies to manage 
one’s computing facilities. 
According to Mr Peter Lines of . 
the US consultancy Input, 
“outsourcing” has become the 
single largest trend among 
major computer users. 

For many large computer 
users, the problems of main- 
taining their own systems have 
simply become too great to 
combination with the problems 
of running a business. 

Alan Cano 


ELECTRONICS 


Threat to US secu 


THE WORLD'S electronics 
industries enter 1990 preoccu- 
pied with two major issues. 
The first is the continued 
threat which Japan presents to 
the semiconductor and con- 
sumer electronics companies of 
Europe and the United States. 

The second is the tentative 
progress of democracy in East- 
ern Europe, which could upset 
the well-laid plans of several 
Western defence companies. 

In the US. semiconductor 
companies start the new 
decade uncertain how far their 
governments will be prepared 
to help them stave off the chal- 
lenge from Japan. 

A recent report from the 
National Advisory Council on 
Semiconductors warned that 
the decline of the American 
semiconductor industry posed 
a serious threat to US national 
security. It called, among other 
things, for government 
research and development sup- 
port to assist the semiconduc- 
tor industry. But the report 
has received a frosty reception 
from the Bush Administration. 

The US has also signalled 
that it may cut Federal support 
-for Sematech, the semiconduc- 
tor industry consortium. Serna- 
tech is partly funded by the 
Defence Advanced Research 
Projects Agency. Such cuts will 
meet stiff resistance in Con- 
gress. where critics such as Mr 
Richard Gephardt, the majority 
House leader, have accused the 
Bush Administration of “let- 
ting our industry slip through 
our fingers.” 

American chip-makers fear 
that apart from the threat from 
Japan, the European semicon- 
ductor industry has become 
more protectionist. The Joint 
European Submicron Silicon 
(Jessi) project Is backed by the 
European Commission, several 
governments and most leading 
European information technol- 
ogy companies. 

This year will probably see a 
continuation of attempts to 
forge collaborative . links 
between European and US 
companies. Mr John Akers, 
chairman of IBM, says his com- 
pany has applied for member- 
ship of Jessi However, Euro- 
pean firms which manufac ture 
chips in the US have not so far 
been accepted as members of 
Sematech. 

Mr Bipin Parmar of Dataqu- 


est says that Europe is already 
benefiting from the “1992 
effect”. Japanese and US elec- 
tronic equipment manufactur- 
ers have set up plants in Euro- 
pe to take advantage of the 
single market or are planning 
to do so. Responding to 
increased demand from these 
companies, which are anxious 
to meet local content require- 
ments, foreign chip suppliers 
are also building plants in 
Europe. 

Dataquest says that the 
slowdown in the world semi- 
conductor industry which 
began to the third quarter of 
1989 will last until the end of 
the first quarter of 1990. Both 
vendors and users still have 
high levels of semiconductor 
inventories and there has been 
a marked slowing of semicon- 
ductor order rates. The situa- 
tion will begin to improve in 
the second quarter of 1990. By 
the fourth quarter shipments 
should be reasonably strong. 

Dominance in HDTV 
may give Japan other 
advantages 


Dataquest believes that com- 
puter demand should have 
picked up by this point, inven- 
tories should be down and 
prices stronger. 

This year will also see a con- 
tinuation of the struggle to cre- 
ate a stogie standard for high 
definition television (HDTV). 
The emotions aroused by the 
HDTV issue are not restricted 
to the level of sales they might 
achieve. Europeans and Ameri- 
cans fear that Japanese domi- 
nance in this area could lead to 
Japan winning advantages in 
other sectors too, such as com- 
puters and semiconductors. 
HDTV pictures could be used 
for computer screens. And 
HDTV sets would use large 
quantities of memory chips 
and microprocessors. 

The battle over standards 
revolves around the number of 
lines that high definition tele- 
vision sets will have on their 
screens. The number proposed 
by the Japanese would mean 
that HDTV would not be com- 
patible with existing sets. An 
additional problem for the 
Americans is the fear that the 


Bush Administration intends 
to cut funding for high defini- 
tion television, too. 

As to the consumer electron- 
ics sector as a whole, Mr Mike 
Brewerton of BIS Mackintosh 
expects total sales worldwide 
to be SU7.lbn to 1990, 5.9 per 
cent up on 1989. Growth rates 
will be similar around the 
world, with Japan up 5.3 per 
cent to S26bn to 1990, Europe 
up 5.6 per cent to S41.4bn. the 
US up 6-5 per cent to $26J3bn, 
and the rest of the world up 6.3 
per cent to §23.4bn. 

Mr Brewerton says that most 
of the world's consumer elec- 
tronics markets are “pretty 
well saturated. In the devel- 
oped world, market penetra- 
tion is close to 100 per cent. In 
Japan, the US and most of 
Europe it's a replacement mar- 
ket. The exceptions are cam- 
corders and compact disc 
equipment. In Europe we're 
seeing about 30 per cent 
growth to camcorders. In the 
audio market, we're seeing 9-10 
per cent growth in Europe 
which is purely driven by CD." 

Eastern Europe might be a 
future area of growth for con- 
sumer electronics manufactur- 
ers and vendors. But for the 
moment, Mr Brewerton points 
out, Eastern European coun- 
tries are constrained by a 
shortage of hard cash. 

Western defence companies 
will be watching developments 
to Eastern Europe carefully to 
1990. Western defence spending 
is already slowing and a reduc- 
tion in East-West tension will 
accelerate the process. 

Lord Weinstock, managing 
director of Britain's General 
Electric Company, takes a 
fairly relaxed view. “In the 
short term nothing much is 
going to happen, at least to the 
businesses we're engaged in,” 
he says. “We can't foresee that 
defence expenditure will come 
to an end or fall very abruptly. 
Whatever scenario you offer. I 
don't see one which says you 
don't need defence equipment." 

Most agree, however, that 
the European arms industry 
faces further consolidation. 
GEC and Siemens' takeover of 
Plessey and Daimler-Benz’s 
acquisition of Messerschmitt- 
Bolkow-BIohm are unlikely to 
mark the end of the process. 

Michael Ska pinker 


The decisive competitive asset 

KNOWLEDGE 


Knowledge can be transferred, experience shared. In modem 
business, few companies have the luxury of time to evolve the ideal 
management resource base purely through organic development Nor 
can executives usually be spared to take up lull time management 
studies. Which is why many international companies turn to Management 
Centre Europe tor support 

As the European HQ of the American Management Association, 
MCE’s charter is to offer an extensive range of intensive management 
development and training programmes, targeted at toe specific priority 
needs of business in the 1990’s. Each year we organise 300 plus 
courses, seminars and conferences, covering the spectrum of 


management disciplines -each designkl to answer the information 
requirements of different management levels 

Our wide contacts across European industry give us unrivalled 
access to expertise and a unique international dimension to our scope. In 
addition, we provide a platform for many of the world's most influential 
■ management thinkers, exposing companies to challenging new 
management concepts. 

Three of toe keynote events in our 1990 calendar are briefly 
described below. If you would like full details on these events— or would 
like to know about our other programmes— please complete the coupon 
or simply lax your business card to us, noting your particular interest 


THE EUROPEAN FOOD INDUSTRY 


- BRUSSELS, 14-1 5 JUNE 


This influential conference will assess toe direction and detailed 
implications of major structural changes currently underway in toe 
sector. The agenda covers toe specific impact of 1992, the challenge of 
new technologies, and appropriate corporate strategies. It also examines 
responses to change in toe retail area, and will authoritatively review toe 


PHARMA 199 


This conference, now in its 18th year, has established itself as the 
definitive forum tor toe European pharmaceuticals industry. The 1990 
programme analyses the trend toward increased globalisation and the 
consequences tor companies arising from geographical expansion. It 
also assesses toe twin challenges of diversification and concentration, 


objective realities of environmental issues, plus toe growing voice of 
consumer pressure groups. Other topics include main market trend-, too 
framework of legislation, toe role of brand management, and toe industry 
position on political influence. 


PARIS, 6-8 JUNE 


the growth of OTC markets, and the critical aspect of public image 
Marketing strategies and the role of R&D in toe discovery process, plus 
toe complexities of the registration process, provide additional 
conference topics. Views on toe future for strategic alliances within toe 
industry will also be presented and debated. 


THE INTERNATIONAL CHEMICAL INDUSTRY ZORICH. 21-23 MARCH 


Taking as its overati theme ‘Partnership and Alliances: methods for 
future progress', this major international event focuses dearly on the key 
issues which are shaping the nature of relationships within the chemical 
business, it analyses the benefits and pitfalls of various forms of alliance, 
and draws on experience to review the precise nature of market driven 
organisations. A number of sessions address the internal human 


resource equation, while others have been designed to identify 
mainstream trends at toe supply end of the chemical business. The 
programme winds up with an appraisal of the regulatory context for the 
Industry— particularly how companies should establish initiatives aimed at 
becoming more closely involved in toe framing of legislation. 
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The European Headquarters of the American Management Association International 

Rue Caroly IS • 1040 Brussels, Belgium •. Telephone (3Z 2) 5161911 • Telex 21917 61748 • Telefax (32 2) 5137IOS 
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THE PAST 12 months in the 
mechanical engineering and 
general equipment sectors 
have been marked by two char- 
acteristics. 

Firstly, demand for a broad 
range of equipment, particu- 
larly that associated with fac- 
tory floor production, has gone 
through the roof in most mod- 
ern economies. 

This has been particularly so 
for Japan and for the countries 
of the European Community. 
For some sectors, such as 
machine tools, sales and out- 
put have broken records in the 
two main producer nations, 
Japan and West Germany. 

Secondly, bouts of rationalis- 
ation have considerably 
reshaped the ownership struc- 
ture of some, though by no 
means all. sectors. This has 
been most striking in power 
engineering. But it has also 
affected the forklift truck sec- 
tor, parts of the diesel engine 
industry, construction machin- 
ery. paper and food making 
machinery and the UK 
machine tool industry. Some of 
this has been done through sig- 
nificant cross-border mergers. 

Strong demand for many 
types of products looks as if it 
will continue through much of 
this year. Many factories are 
creaking under the weight of 
orders and have no spare 
capacity. But there is a wide- 
spread belief that demand may 
start cooling off from the mid- 
dle of 1990. In the US and the 
UK this is already happening. 

The US and the UK are 
likely to record substantial 
falls in the growth of demand 


MECHANICAL ENGINEERING 

A year of ‘cooling off’ 


for some types of equipment, 
perhaps even showing some 
real decreases. Demand for pro- 
duction equipment is likely to 
be up by little more than the 
rate of inflation in the UK, 
while sales of construction 
machinery will continue to fall. 
Agricultural Equipment. 
Worldwide demand for tractors 
above about 25 hp was 1.25m in 
1988, according to the UK’s 
Agricultural Engineers Associ- 
ation and is likely to be the 
same last year and this year. 

The depressed US tractor 
mar ket might pick up a little 
this year but not to the level 
once expected. It will be well 
short of the 100.000 units for 
tractors of 40 horsepower and 
above that some predicted. 

The UK farm tractor market 
fell from 22,500 in 1988 to about 
20,000 last year. It could drop a 
further 1,000 units in 1990. 
Construction Machinery. 
Komatsu, the Japanese con- 
struction equipment maker 
expects the soaring demand in 
its domestic market to show 
signs of weakening towards 
the end of this year. 

The US and West German 
markets should be fairly static, 
says the Corporate Intelligence 
Group, a UK analyst, but that 
in France might grow. 

The UK market though wifi. 


continue to fall, probably back 
to 1987 levels, after two years 
of heated demand. 

Overall trends have been 
towards smaller types of 
machines in Europe during the 
past few years. If the UK's new 
road programme gets under 
way, it could lead to a partial 
move back to bigger machines. 
Production Equipment. Total 
world market for machinery to 
prepare, process and package 
food is worth about £15bn. The 
two biggest equipment suppli- 
ers, APV of the UK and Swe- 
den's Alfa Laval are looking 
for growth of about 15 per cent 
this year for their businesses, 
though some of this will come 
from acquisitions. 

The world machine tool mar- 
ket grew from $31bn in 1987 to 
$3Sbn in 1988. The American 
Machinist magazine, the sole 
source of industry-wide statis- 
tics, thinks the market In 1989 
will turn out to be above 1988, 
certainly by more than the 
average rate of inflation. 

The outlook for 1990, accord- 
ing to Mr Joe Jahlonowski, the 
magazine's editor, will be fairly 
static. Demand in some coun- 
tries, particularly- the US, has 
already begun to level off. 
Some markets might even fall 

The German and Japanese 
domestic markets are likely to 


WE’LL TELL YOU WHICH 
ONE IS THE SLOW 
PAYER. 



BEFORE YOU FIND OUT 
THE HARD WRY. 


One bad debt can wipe out all the profits 
from a year’s hard work. 

Yet without a little prior warning, 
how can you tell which client is the slow 
payer? 

Or which one might not pay at all? 

With a little help from Intrum 
Information you can reduce your exposure 
to slow payers, thus narrowing the gap 
between invoice and payment. 

Which, in turn, will improve your 
cash flow situation immeasurably. 


What’s more, you retain complete 
control over negotiations with your 
customer at every stage. 

Tfet making sure your customers 
are worthy of the credit you extend to 
them is just part of the Intrum Justitia 
service. 

In addition, well provide a wide 
range of credit management services, 
including fast and efficient national and 
international debt recovery, export 
documentation and export credit 


insurance, and even credit management 
systems that will run on your computer. 

In fact, everything you need for 
efficient and confident trading— 
wherever your markets happen to be. 

If you would like to make 
sure that your competitors -not year 
customers -remain your biggest threat, 
simply fill in and post the coupon below 
or telephone Intrum Information on 
01-4233355. 
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The European Credit Management Corporation 


YES! I would like to know more about how Intrum Information can help 
reduce my credit risks. 

Send to: Intrum Information Ltd., 54-56 High Street, Harrow on the Hill, 
Middlesex HA1 3LL 

Please send details on the following: 

Credit Information □ 

Credit Management □ 

Export Services □ 
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remain strong but production 
will not increase much, if at 
all, because their factories are 
already working at full capac- 
ity. Japanese marhtnp tool pro- 
duction in 1989 was above the 
previous all-time high of YL05 
trillion in 1985. 

The paper making machin- 
ery sector has enjoyed the lon- 
gest and biggest production 
upturn that it has ever experi- 
enced. However, Valmet, the 
Finnish company which is the 
world’s biggest supplier of 
machines, believes this strong 
growth is coming to an end 
because of over-capacity In the 
world’s paper industry. 

Power Engineering. Suppliers 
of equipment for power sta- 
tions and electricity distribu- 
tion systems still strongly 
believe that the world needs a 
lot more new stations. 

General Electric of the US 
thinks there is need for 83 giga- 
watts of new capacity in the 
US alone over the next decade. 

Orders so far for 1990 are 
arriving in a trickle rather 
than a flood. There is no doubt, 
though, that the trend in the 
short term will be for more 
small gas-fired power stations 
in Europe and North America. 
Ownership. Two trends have 
been changing the ownership 
structure i 
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One Is of mergers and take- 
overs. The other is the increas- 
ing number of greenfield 
plants set up, and companies 
purchased, by Japanese manu- 
facturers in Europe and North 
America. 

In power engineering, there 
have been so many takeovers 
and joint ventures in the past 
two years that rationalisation, 
while still continuing, must 
begin to taper off hi other sec- 
tors, such as machine tools, 
the industry’s fragmented, 
largely family-owned struc- 
tures will continue. 

In many other business 
areas, though, the sheer num- 
ber of companies, pressures 
emanating from the move to 
an Integrated European market 
and historically low profit , mar- 
gins will continue to encourage 
consolidation. 

As for Japanese companies,, 
a few years ago their trans- 
plants in Europe and the US 
were mostly confined to ball 
bearings and machine tools. 
Now Japanese companies also 
have or are planning stakes in 
factories to make construction 
machinery, power tools and 
large electrical equipment 
among other sectors. The Japa- 
nese presence in heavy engi- 
neering, particularly in 
Europe, wQl grow, but proba- 
bly only slowly. 

One major question concerns 
the speed at which Japanese 
equipment makers will resume 
a strong interest in exporting 
once the current boom in their 
own domestic market cools off 
This will certainly happen but 
possibly not this year. 

But some Japanese compa- 
nies will not wait so long. Thus 
Yanmar, which makes small 
diesel engines, says it intends 
feiHng a much larger share of 
the European market with a 
new range of air-cooled units. 

Nick Garnett 


STEEL 


Marginal full 


OVERALL WORLD Steel 
consumption thin year will 
decline though only margin- 
ally, while demand in newly 
industrialised countries such 
as Taiwan and South Korea 
will continue to rise, writes 
Nick Garnett. 

There will be further weak- 
ening of prices in mature West- 
ern markets after nearly three 
years of increasing production 
and strong price levels. 

And there will be more own- 
ership restructuring - more 
joint ventures between Japa- 
nese and US companies, simi- 
lar cross-border deals In 
Europe with, perhaps, one or 
two outright purchases of 
European steelmakers. 

* Meanwhile, declining steel 
demand in Europe could result 
in new press ures to resume the 
regime of internal quotas and 
subsidies in continental 
Europe - finally ended last 
year - though a resumption of 
subsidies seems unlikely. 

Steel consumption last year 
was predicted to fall by the 
International Iron and Steel 
Institute. But instead, it rose to 
a cyclical peak though total 
ontput was up by only just 
over 1 per cent In the year. 

However, there is every rear 
son to believe that the Insti- 
tute’s expectation of an overall 
slight fall this year in con- 
sumption and production will 
prove justified This follows 
almo st three years of general 
production upswings, though 
with significant variations. 


Steel demand fell in the US in 
1989, for example, but rocketed 
20 per cent in Taiwan. 

Demand for steel in the .US 
peaked in 1988, fell back by 
almost 7m tonnes last year and 
is expected to drop a farther 
5m tonnes this year to a level 
of about 100m formes . 

By contrast, Japan’s con- 
sumption soared by almost 6m 
tonnes last year to 93m tonnes 
and is precficted to fan by only 
3J5 per cent or so this year. 

Developing Asian countries 
led the growth rac e -last- year 
with consumption jumping by 
a fifth in Taiwan, and by 12 per 
cent in South Korea. These 
'countries expect to reg ister 
strong, if not so spectacular, 
growth this year, of 6.7 and 2-8 
per cent respectively. - 

The institute estimated in 
October that Western world 
c on sum p tion of steel last year 
would be 494m tonnes, L8 per 
cent above 1988. Using a static 
figure for production in the 
centrally planned economies, 
that gives a world production 
figure of 791m tonnes last year. 

Ownership changes and j oint 
ventures in the steel industry 
have taken many 'forms. There - 
have been seven or eight joint 
ventures in North America 
between Japanese and US com- 
panies. All US integrated steel- 
makers except for Bethlehem 
have forged alliances with Jap- 
anese producers. 

The Americans have wanted 
Japanese technology, the Japa- 
nese have wanted an inroad 


into the US market and have 
been following their own car 
industry into North America. 

More of these deals could be 
agreed this year but there are 
judications that some Japanese 
companies are less than happy 
with the wav things have geme. 

Some takeovers of steel com- 
panies by other steel producers 
have occurred recently. For 
example, Dofasco in Canada 
bought out another Canadian 
company, Algoma. and Usinor- 
Sacilor of France acquired 
West Germany's Saarstahl. 

But -cross-border takeovers 
are very difficult to achieve In 
steel and there will be more 
opportunities for joint ven- 
tures, particularly in Europe. 

Several are under way, such 
as the pooling of Ustoor-Sad- 
lor’s bar and electrical sheet 
operations with CockeriU- 
Sambre of Belgium; the French 
company’s sheet piling and rail 
production with Arbed of Lux- 
embourg and Its reinforcing 
activities with Riva of Italy. 

-A key Issue Is the structure 
of both the We st Ge rman and 
am steel industries. 

In West Germany. Preussag, 
the industrial and energy 
group, bought Salzgitter last 
year. Vlag. the energy and 
chemicals concern, acquired 
Elo eckner. the steel trading 
group, and Saarstahl was 
taken over by Usinor-Sacilor. 

- Though efficient, the Ger- 
man industry still requires 
substantial restructuring.' And 
so does the Italian steel indus- 
try, some of whose biggest pro- 
ducers are malting 1 , no .profit. . 

A final question-mark hangs 
over the South Korean and Tai- 
wanese steel industries and 
whether they will break out 
from their domestic production 
base. Sammi of South Korea 
has already made an acquisi- 
tion in Canada and this could 
be a sign of things to come. 


THE WORLD aerospace 
industry Is riding on the crest 
of a sustained boom in com- 
mercial jet aircraft demand 
which is set to last wen into 
the next century. However, the 
industry’s overall prospects 
have been clouded of late by 
growing concern over the 
impact of cuts in Weston gov- 
ernment defence spending. - 

But these are expected to 
affect aerospace and military 
aircraft programmes less 
harshly than other military 
sectors such as land base 
equipment. Industry officials 
say it is still too early to quan- 
tity the repercussions that 
defence budget cuts and 
detente could have on military 
aerospace progr am mes. 

Nevertheless, all the major 
aerospace groups now place 
increasing emphasis on 
.expanding and developing 
their civil operations. For 
example, civil engines •now' 
accounting for about 60 per; 
emit of Rolls-Royce orders. 

A recent study by the group 
of the market potential for 
commercial jet aero-engines 
between now and the year 
2003 estimates demand for 
new aircraft will total 8J&5. 
Boeing, the world’s largest 
commercial aircraft manufac- 
turer, forecasts a total open, 
market requirement to tailing 
$414bn between now and the 
year 2005. Boeing itself 
received orders for 888 jetli- 
ners in 1989, worth a total of 
$46.8bn, and has an order 
backlog worth about $85bn. 

The Seattle-based company 
estimates that, of future com- 
mercial aircraft deliveries, 71 
per cent will be because of 
growth and only 29 per cent to 
replace retired aircraft. 


AEROSPACE 

More, bigger 
civil aircraft 

Aeroplane orders v travel demand 
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Like Boeing, McDonnell 
Douglas and the European Air- 
bus consortium have chalked 
up record orders for their new 
commercial aircraft.- Manufac- 
turers of smaller regional jets 
Such as Fokker of the Nether- 
lands have also enjoyed buoy- 
ant demand in the wake of the 
Industry’s growth. And all this 
has meant sustained business 
for aerospace components 
manufacturers and the large 
engine manufacturers. 

But booming demand has 
also engendered Its own prob- 
lems. Manufacturers of air- 
frames and. components have 
been under pressure to meet 
bulging commitments. For 


Boeing; these probtemo hare 
been -exacerbated by recent 
.labour unrest. The UK engi- 
neering union, strike for 
shorter hours has also had an 
impact-on Airbus production. 

Moreover, the demand for 
commercial aircraft has in no 
way relaxed the competitive 
climate in the industry. Part of 
the explanation for this 
heightened competitive envi- 
ronment is the emergence of 
Airbus as a major rival to the 
traditional US dominance of 
the commercial jet market. 
The four-partner Airbus con- 
sortium has now scored a com- 
mercial success, with firm 


AIRLINES last year carried the 
equivalent of about one-fifth of 
the world’s population. By the 
year 2000, air travel is expected 
to double. Almost a quarter of 
world trade in manufactured 
goods is now transported by 
air and the proportion is grow- 
ing, writes Panl Betts. 

These figures, highlighted in 
the latest economic outlook of 
the airline industry by the 
International Civil Aviation 
Organisation (ICAO), underline 
the growing importance of air 
transport in the world econ- 
omy. But while air transport is 
headed for continued growth in 
the next decade, the airline 
business faces challenges in 
coming years- which are likely 
to lead to a major shake-out in 
the industry as a whole. 

The driving forces behind 
the sea changes taking place in 
the industry are liberalisation 
and deregulation. These are 
now forcing major airlines to 


AIRLINES 


Musical chairs 


adopt a global approach to 
business and have already 
prompted a spate ofco-opera- 
tion and cross-shareholding 
agreements between large air- 
line companies. 

“Everybody is playing musi- 
cal chairs with everybody else 
and is worried stiff about being 1 
left out,”; says Mr Michael 
Bishop, chairman of British 
Midland, which has established 
cdoseties with SAS, the Scandi- 
navian earlier. SAS . with a 
stake of nearly 25 per cent in 
British Midland, has also 
invested in Texas Air in the US : 
and forged ties with Swissair. 

In torn, Swissair and Delta 
of the US are buying 5 per cent 
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stakes in each other, while 
Delta has reached a similar 
agreement- with Singapore Air- 
rimes. KLM, the Dutch airline, 
has invested directly in the 
buyout of Northwest in the US, 
while Air' France and Luf- 
thansa have announced a co- 
operation agreement. 

But in many respects British 

Airways set the pace for the' 
latest round of dealmaking and 
co-operation fever in tire indus- 
try. BA's global strategy has 
included a marketing agree- 
ment with United Airlines in 
the US, coupled with its recent 
failed attempt to invest in a 
direct stake in the second larg- 
est ^ US airline. It has also 
-included negotiations to 
acquire a 20 per cent stake in 
Sabena, the Belgian airline, 
with the aim of developing 
Brussels as a new European 
. base for the UK flag carrier. 

Deregulation and privatisa-' 
tionare not the only ' forces 
prompting greater co-operation 
and moves towards greater 
concentration in the airline 
business. Now computer reser- 
vation systems have become 
key marketing weapons in the 
new global airline environ- 
ment At the same time, air- 


lines have jostled for control of 
airport departure gates and 
take-off and landing slots in an 
Increasingly congested ground 
and. air traffic, system. 

European airlines have been 
particularly haunted by the 
lessons of 10 years of deregula- 
tion in the US where the indus- 
try has now become concen- 
trated in a handful of powerful 
giant airiiiwa. Trifep us compa- 
nies, the European airlines 
have also sought to develop 
hub and spoke systems with 
central hub airports fad rby 
traffic from smaller .cities and 
then feeding on passengers to 
other destinations. * ! 

With the decision of the 
European Community to liber- 
alise, air travel in Europe by 
1992, pressure has been mount- 
. ing not only for European air- 
lines but also for US andother 
inter natio nal carriers to posi- 
tion themselves ahead of the 
new European ' single market. 
American Airlines, the' West- 
: ran. world's largest carrier, has 
been especially- aggressive' in 
seeking new routes to Europe. 

But while the European 
Community Is now. seen a£ the 
mai n: ba ttleground foiUlhe 
industry, airitfws are already 
beginning to manoeuvre in 
south-east Asia, which ils 
expected to show the biggest 
growth of any market -in the 
next decade. And the changes 
in Eastern Europe are also 
expected to have a Mg. import 
on the airline Industry, 
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orders for 400 aircraft in 1989. 

Its A-320 twin-engine 150- 
seat short to medium range 
aircraft, coupled with the new 
stretched A-321 version, have 
proved best-sellers. Airbus has 
also stolen a march on Boeing 
by developing Its new long 
range wide-body A-330 and 
A-340 family of aircraft 
However, Airbus has contin- 
ued to be dogged by Internal 
problems and efforts to 
restructure the consortium on 
more commercial lines. The 
political rivalries within Air- 
bus have recently been high- 
lighted by a Fran co -German 
dispute oyer plans to transfer 
the A-320 final assembly line 
from Toulouse to Hamburg. 

But there are now signs tint 
Airbus is starting to be run On 
a more commercial basis. Fur 
file recently launched A-321 
programme, the Consortium 
tendered out mz'ur competitive 
basis wortt.oa^tfar$450m nro- 
-■ betwe^^’^artomfs. 

^hne funds fofrtii^A-321 pro- 
gramme from t be commercial 
market-place instead of rtiy- 
ing-tm government support; : 

With the expected increase 
fa demand for large capacity 
aircraft — from 1994 to ^005 
more than three-quarters of 
new aircraft dettvertes are 
Hkely to involve airliners with 
more than 240 seats - both 
McDonnell Douglas and Boe- 
ing are actively addressing 
this market. McDonnell Doug- 
las pins its hopes on its MD-11 
large capacity trijet and also 
plans a stretched version of 
the. new aircraft. Boeing is set 
to unveil plans for a new wide 
body twin-engine airliner, to 
be called the 777, thin year; • 
Paul Beds 
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THE WORLD’S 
industry, only a decade or so 
.ago written oft as a declining 
force, has surprised onlookers 
fry the .extent of tea recovery 
over the past three years* 

The business, one' of the big- " 
gest international naaagEactur- 
tog sectors with annu al sales 
of about Sl.OOObn, has under- 1 
gone both a boom to profit* 
and a fundamental change to 
direction to which research^ 
intensive products are being 
emphasised at the expense.- of . 
older, lower value items. 

Worries persist is the sector, 
however, as to the degree that 
the Industry could be affected - 
by any downturn to the amiy 
1996s to demand in the broad- - 
ly -based consumer and indus- 
trial markets to which cfcemi- 
cals, are mainly sold. 

Chemicals .iaan tobermitly 
cyclical business and the fear 

Is that some' kind of downturn 
will almost toevftabiy hit home 
to the nest two to ‘three years 
. to counterbalance the good 
times for the industry to terms 
of both demand and profits 
since the. mid-1980s. ... . 

. Other pressures are certain 
to come from -the increased . 
environmental standards being 
demanded by governments and 
consumer, groups in many 


CHEMICALS 




fears after recovery 


parts of the 
developing world. 

The chemicals industry is by 
. its very nature,* large-scale 
.producer** waste materials. Iq_ 
the .past it has had an 

MR JAN EKHERG, nreddcnt of 
Eabi, a small Swedish pharma- 
ceutical group, . spent the days 
immediately before Chris tmas 
feeling worn-out but happy, 
writes Peter Marsh. 

Mr Kkberg had just doubled 
the size of. his company’s drugs 
revenues via a complicated 
deal involving PrecorcUa, 
Sabi's partly stalekmned par- 
ent, taking control of Phanna- 
. da — another Swedish health- 
care group. • 

“We wm now be to the top 
20 . (in pharinaceuticals) in- 
Europe,” said Mr JEkberg, of 
.-the combined JKabi-Phannacia 
* concern. “There will be a boost 
to research and marketing 
and we will be better placed to 
operate internationally. 1 * ' 

The Kabi-Phannada group 
will have drug revenues of 
about SKr8bn(rougbly$iJ2bn), 
putting it to a tnitMlfng posi- 
tion In the league table of med- . 
icine companies. The thinking 
which led to the group’s forma- 
tion followed to; toe - letter the 
general philosophy in file 
SISObn a year world drug' 
industry — that bigger whnnst 
invariably means better. 

According to: fitter viewpoint, 
the massive surge in both mar- - 


extremely poor record for dis- 
charging these with mfrrimum 
floss into fire air and rivers and 
as solid landfill. Bui- as' envi- 
ronmental cxmcero'has- grown. 
In the past decade the industry 
. has: been forced to tidy up its 
. activities -to pollution control 
and has in recent years spent 
heavily in this area. - • 

Much more action, however, , 
-is Hkety to be Hamaiiflaff oyer 
r the next few years. That could 
lead to further heavy, costs for 
fire industry at a time, per- 
haps, when due to the likeii- 
hoodofa slipin profitahiMty it 
is .leastjrcady toface up to the , 
.need for -extra spehdtog. . 

Such a complex: industry, 
viewed berth- in terms of pro- 
duction and markets, resists 
efforts at categorisation.. None 
the less, It lends itself to a divi- 
sion' something along these 

lines:: .. L • , / 

!■ FetrodMsn£als..ThIs is fire 
heavy/ oil-based: .end of the . 
industry In. which a small 
number of .raw materials 
derived, froto.fossfi fuels such 
as naphtha or - ethane are trans- 
formed into huhdreds of 
organic chemicals. These prod- 
ucts then-work thefrway into . 
coosujner pr Industrial - goods 

keting ahd researdi costs to 
the-rbus&ness over -the- past 
decade is forcing companies to 
operate -on ah increasingly 
international basis tu crank 
out the maximum returns. 

At the same time, ways of 
treating disease around the 
world are showing a steady, if : 
hot always rapid, co n vergence, 
making it possible to market 
essentially the same medicine 
ona Itilly international scale. 

The coming together of Kahi 
and Pharmacia followed sev- 


Converging ways of 
treating disease 
around the world 


eral bigger re struc t uri ngs in . 
the medicine Industry in the 
past' year with much the same 
phflosjphy. Beedham of Britain 
merged with SimthKhne Beck- 
man of . the US while new. com-| 
paniea were Xorined thrbugh 
the marri a ge of two pahs of 
large US drags companies - 
Squibb and- Bristol-Myers, arid 
Merrell Dow and Marion. 

At the same time, other med- 
icine fcompaniesk have heen 
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by. perhaps dozens of separate 
production steps. The big pet- 
rochemical producers include 
. off groups such as Shell, Exxon 
and BP, together with the 
world's top four chemicals 
companies - BASF, Bayer, 
Hoechst and IGL 
■ Plastics. This- is a $150bn-a- 
year industry in its own right, 
with four-fifths of output taken 
up by just four big-selling 
materials, polyethylene, poly- 
propylene, polystyrene and 
polyvinyl chloride: These bulk 
plastics are all derived from 


basic organic materials and 
consequently all the petro- 
chemicals majors are also large 
plastics suppliers. 

■ Inorganic materials. The 
sector adds up to one of the 
oldest parts of the industry, 
dominated by the large global 
companies and with products 
used mainly as intermediate 
materials in other chemical 
processes rather than items 
sold directly to other users. 
Such products include sul- 
phuric *rf<T , chlorine aM soda 
ash. Also part of this sector are 


PHARMACEUTICALS 

Ip tough times, 
bigger is better 


dusfing down their corporate 
strategies to an effort to refo- 
cus their and ' shed 

unpromising operations. 

. Thus Imperial Chemical 
Industries of Britain is moving 
out of the over-the-counter 
(OTQ or non-prescription part 
of the industry - which 
accounts for an estimated one- 
fifth of the total world business 
with all the rest taken up by 
prescription-only products. 
Ciba-Geigy of Switzerland is, 
meanwhile, moving in pre- 
cisely the opposite direction, 
. having erf ft pH that the growth 
to interest among consumers 
In treating at least minor ail- 
ments themselves makes OTC 
a good bet for the 1990s. 

. While the drugs industry as 
a whole has experienced good 
growth over the past decade, it 


is possible to detect behind fire 
restructurings a feeling that 
the next few years are going to 
be ultra- tough and that only 
the giants of the industry with 
properly honed business strate- 
gies are likely to prosper. 

These thoughts are based on 
several factors: 

■ Prices for drugs, which in 
many countries are paid for by 
state health agencies or private 
insurance organisations, may 
start to slide in the 1990s or at 
least not rise by fire amounts 
seen over the past decade- In 
Britain, the US, West Germany 
and Japan, government health 
programmes are coming under 
pressure on costs - and one 
easy way to attack these is to 
cut the medtefnes bilL In the 
European Community, the sin- 
gle market after 1992 is 
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artificial fertilisers, based on 
materials such as aTnTnnrria, 
urea and potassium salts. 

■ Speciality chemicals. An 
area that is almost impossible 
to define, which encompasses 
thousands of different product 
fields from pharmaceuticals 
and crop-protection compounds 
to paints and water softeners. 
Many large chemicals groups 
have moved into speciality 
materials in recent years 
because they believe that such 
products, linked to technologi- 
cal advances and geared to rel- 
atively small market areas, 
should offer better returns and 
be less prone to the cyclical 
downturns which affect the 
traditional parts of the chemi- 
cals industry. 

There are probably four key 
questions to which the answers 
over the next few years will 
serve as a good guide as to the 
shape of the sector as it enters 
the 1990s: 

1. How are bulk chemical 
prices bearing up? Prices for 
many commodity materials 
such as ethylene (the building 
block for a large n umb er of 
oil-based chemicals) and high- 
volume plastics soared over 
the period 198&38 but have sta- 

_ thought likely to lead to lower 
prices across the region. 

■.The rise to research costs 
across the industry shows no 
sign of slowing down. Many 
big medicine groups spend 
10-15 per cent of their revenues 
on research and development, 
with much of the cash being 
spent on the lengtiby trials 
needed before formulations are 
able to gain product licences. 
The complexity of the trials, 
and so the amount of money 
being spent, has increased sig- 


Demand is likely to 
increase virtually 
without limit 


nificantly during the 1980s. 

■ The early 1990s will see 
increasing competition for 
many top-selling drugs from 
generic (or copycat) products 
- which are cheaper imita- 
tions of the original formula- 
tion that are permitted to go 
on sale once the patents on the 
latter expire. According to Bar- 
clays de Zoete Wedd. securities 
arm of the UK bank, 19 out of 
the 50 top-selling drugs will 


biiised in recent months, signi- 
fying in many people's minds 
the beginning of the end of the 
chemicals boom. Which way 
the prices go over the next 12 
months will greatly affect the 
Industry’s fortunes. 

2. To what degree are new spe- 
ciality markets developing? 
New ideas for s ellin g relatively 
novel materials such as high- 
strength composites and engi- 
neering plastics to wide indus- 
trial areas have been a feature 
of the chemicals scene for sev- 
eral years. But some of these 
markets have yet to demon- 
strate that they have real 
long-term growth potential 
3- What is the role of the Japa- 
nese? In contrast to the Japa- 
nese performance in electron- 
ics, cars and engineering, 
japan's main chemicals compa- 
nies are also-rans in terms of 
the world industry. In recent 
years, however, some of them 
have been flexing their mus- 
cles by taking small stakes in 
overseas operations, particu- 
larly in relatively new areas 
such as engineering plastics, 
where Idemitsu, Mitsubishi 
Gas Chemicals and Toyobo 
may be names to watch. 

4. How bad is the industry’s 
image? If, in a year’s time, as 
many people as now view the 
business mainly in terms of its 
propensity to pollute, then the 
sector will face a tough public 
relations struggle to the 1990s. 

Peter Marsh 

lose their patent protection in 
the US, the world's biggest 
market Because of this, sales 
and profits of the companies 
m aking these drugs may show 
a slowdown in growth. 

Against these relatively 
gloomy projections, some other 
aspects may give the industry 
grounds for op timism. Treat- 
ment or prevention of disease 
and ill-health is one of the few 
industries for which demand is 
likely to increase virtually 
without limit. While medical 
conditions such as bacterial 
infections and mild heart prob- 
lems can be treated reasonably 
well with existing medications, 
scientists are still to the early 
stages of being able to combat 
illnesses such as cancer and 
viral conditions such as AIDS. 

While the scientific complex- 
ities of tackling such condi- 
tions are undoubtedly taxing 
- which is one reason why 
relatively little progress has 
been made so for - many to 
the drugs industry are confi- 
dent that advances in molecu- 
lar biology and other related 
fields over the next decade will 
give them a range of powerful 
formulations to attack such 
scourges of the human race. 


PULP AND PAPER 


Supply up, 
prices go d 


AS THE pulp and paper 
industry worldwide contem- 
plates the 1990s, it faces impor- 
tant challenges. The sector has 
enjoyed one of its longest 
stretches of prosperity, with 
production rising annually 
since 1982. Prices have risen 
too, and companies have been 
able to increase profits and 
reinvest in their businesses. 

There is now little doubt 
that this period has come to an 
end. Hopes that the notorious 
paper cycle could have been 
broken were always unrealis- 
tic. Long lead times and the 
size of investments made are 
such that it is to the nature of 
the industry to have periods of 
"boom and bust” 

As the industry has become 
a global one, with pulp and 
paper traded across frontiers, 
no one market can be immune 
from problems in another. A 
downturn in demand in North 
America, for instance, will 
often mean production being 
sold into Europe or south-east 
Asia instead. Prices differ by 
the cost of transport 

Demand for pulp depends on 
demand for paper. That in turn 
is closely linked to economic 
growth. During the 1980s the 
growth to economies such as 
the US, UK and the Pacific Rim 
countries has led to more use 
of paper. The expansion of pub- 
lishing through the launch of 
newspapers and magazines, the 
strength of advertising, and 
the demand for packaging as 
consumer goods sales have 
risen, have all contributed to 
rising demand for paper. In 
1990 that growth is weakening. 

Pressure on the supply-de- 
mand balance does not only 
come from the demand side 
though. Production capacity of 
pulp and paper has not been 
able to keep up with demand 
because it takes years rather 
than months to build new 
capacity. As demand rose, 
gristing capacity was filled - 
making good profits for its 
owners - to the extent that 
percentage operating rates 
were in the high 90s. 

As economic theory dictates, 
prices increased as a result. 
Pulp prices have more than 
doubled, with the benchmark 
grade up from S400 a ton at the 
end of 1985 to $840 today. 

But supply is now increasing 
too. Projects planne d while the 


market was strong are soon to 
come on stream. As so often 
happens, the new capacity will 
arrive just as the markets are 
weakening. The American 
Paper Institute recently esti- 
mated that US paper makers 
will increase their capacity by 
10 per cent over the next three 
years, a fester rate of expan- 
sion than in the 1880s. 

The cost of investment is 
enormous - a new world-scale 
pulp mill can cost as much as 
$lbn - and so operators want 
to run their plants as full as 
poskble. To do that, they often 
cut prices in the hope of gain- 
ing mar ket share. In the past 
this process has led rapidly to 
sharply falling profits, and 
eventually to capacity closures. 

Companies know that the 
most likely survivors are those 
with the lowest production 
costs. This has encouraged 
technologists to build bigger 
mill s with wider and faster 
paper machines to take advan- 
tage of economies of scale. 

In Norway, the number of 
pulp and paper mills has fallen 
by two-thirds over the last 25 
years, while output has more 
than doubled. In the early 
1980s an optimum site for mak- 
ing lightweight coated paper, 
for ma gazin es, would produce 
150,000 tons a year. The opti- 
mum now is around 350,000 
tons and by the mid-1990s 
might be 500,000 tons. 

However, building such a 
mill means that when capacity 
comes on stream the incremen- 
tal increase in supply is large, 
and markets where growth 
rises gradually cannot easily 
absorb the extra production. 

Already there are signs of 
price weakness in some areas. 
Newsprint prices, for example, 
are tumbling as discounting 
has started in North America, 
even before much of the expec- 
ted new capacity has appeared. 
This has spread out to other 
markets around the world. 

At the same time as paper 
makers face bleaker prospects, 
they must also tackle environ- 
mental problems. Nasty chemi- 
cals are involved in the pulp- 
ing and bleaching processes. 
Controlling emissions from 
mills is going to require yet 
more costly investment. 

Pressure from environmen- 
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Simple as a PC. 
Powerful as a mini. 
Universal as a standard. 

The Computing Platform 

Olivetti announces the ajrival of the CP486, the first Computing 
Platform. It is based on a 'completely new concept, which is destined 
to have a decisive effect on the evolution of information technology. 

This will lead in the direction Olivetti has always marked out as its 
own: freedom of choice for the user. The Computing Platform can 
harmonise the power and functionality of a minicomputer with the 
ease of use and compatibility of a PC, and yet it is as universal as an 
established standard. Providing all the efficiency and the high 
performance achievable with today’s open system architectures, the 
Computing Platform is already - and will stay available - for the 
variety of applications that exists or will emerge to meet tomorrow's 
needs. This new concept could only have come from Olivetti, given the 
- Company’s profound understanding of the world of PCs and minis, and 
its ongoing commitment to standards and to the creation of Open 
System Architecture. 

Lan Server 

Because it uses new, advanced, communications software from 
Microsoft, the CP486 performs particularly well as a Local Area 
Network server. Together withthe speed of the Intel 486* it offers the 
compatibility of the new /EISA -based 32-bit bus. 

High-Performance PC- 

The CP486 is an excellent workstation. Using MS-DOS** or MS OS/2** 
software, and combining the new 32-bit EISA-based bus with Intel's 
486 microprocessor, the CP486 is a very powerful personal computer. 

Information Technology: present, future - and past 
It will now be obvious that the CP486 is quite an extraordinary 
machine. It will operate as a LAN server and as a high-performance 
workstation, but is also destined for use as a technical (CAD/CAM) 
workstation for graphics or mathematical applications, or as Applica- 
tion Host (with MS-DOS, MS OS/2 multitasking and UNIX’V 
multiuser) serving a whole community of workstations. 

The CP486 has the power, the compatibility and configurability to 
start leading you through the ’90s right now, without having to give up 
any of the choices you’ve already made. I.T. present, future and past - 
meeting together for the first time on one and the same platform. The 
Computing Platform from Olivetti. 


Our force is your energy 


Olivetti 
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THE OIL industry enters the 
New Year with the usual 
uncertainties about the course 
of supply and demand magni- 
fied fay failure to make accu- 
rate forecasts over the past 
year. 

The Organisation of Petro- 
leum Exporting Countries is 
expected to produce close to 
23ra barrels a day in the first 
half of the year. While most in 
the industry believe this will 
significantly overshoot world 
demand and cause at least tem- 
porary price weakness, the per- 
sistent recent strength of the 
market has raised doubts. 

UK North Sea production is 
likely to recover this year fol- 
lowing the accidents and main- 
tenance problems that reduced 
output in 1S59, but it remains 
an important area of uncer- 
tainty. with many North Sea 
operators planning a heavy 
schedule of summer mainte- 
nance. 

Soviet exports also look in 
doubt, but what the actual cut 
in exports will amount to is 
anybody's guess. US produc- 
tion should continue its grad- 
ual decline. 

Demand in Britain, espe- 
cially. should be sluggish, 
reflecting the economic cli- 
mate. It will not be much bet- 
ter elsewhere in Europe or 
North America, although US 
imports will rise. The biggest 
source of growth will continue 
to be in Asia - Japan and the 
rapidly growing economies on 
the Pacific rim and this is 
likely to continue strongly as 
long as the world economy 
grows. 

The International Energy 
Agency expects developed 
country demand to grow by 1.6 
per cent in the first nine 
months of this year. 

The North Sea remains an 
area of active investment Big 
oil companies are likely to con- 
tinue redirecting investment 
away from the US to less well 
explored areas, including some 
recently opened basins like 
Vietnam and Burma. Such 

£ laces as Syria, Yemen and 
abon will continue to see 
high levels of exploration. 

The big private oil compa- 
nies, while still dominating 
international trade, refining 
and marketing, are being over- 
shadowed by the huge reserves 


of national oil companies from 
the Opec countries, such as 
Saudi Arabia, Kuwait or Vene- 
zuela. These countries are con- 
tinuing to search for ways to 
integrate downstream and will 
be seeking deals with private 
sector partners, some of which 
may involve yielding access to 
their upstream resources. 

Creation of a single Euro- 
pean market will exert less 
Influence on oil than many 
other industries, in part 
because the industry is already 
largely internationalised. How- 
ever. proposals, still prelimi- 
nary and vague, to create a 
common carrier gas pipeline 
system on the Continent could 
lead to a broad transformation 
of this industry. 

UK petrol marketers are 
awaiting possible government 
action to reshape the retailing 
industry stemming from a 
monopolies investigation con- 
cluded in December. 

Environmental pressures are 
exerting a progressive influ- 
ence on the oil industry, and 
the pattern for the future could 
well be set in the coming 
years. 

The trend toward higher fuel 
standards looks set to continue 
and this should lead to higher 
refinery utilisation rates that 
help refining margins. Worries 
about oil spills and higher 
standards for refinery effluents 
will impose greater operating 
costs. In the longer run an 
expected government-imposed 
lowering of sulphur levels in 
fuel oil could lead to huge 
investment programmes and 
further raise the price pre- 
mium on low-sulphur crudes. 

Imposition of carbon taxes, 
and or similar measures, could 
cut into expected oil demand 
growth in the industrialised 
countries, but looks less likely 
to affect developing country 
demand. 

On the positive side environ- 
mental concerns have renewed 
interest in natural gas, a 
cleaner fuel, leaving many 
companies in a position to ben- 
efit Shell’s decision last year 
to proceed in Malaysia with a 
gas-to-liquid fuels conversion 
plant has raised prospects for 
eventual development of 
remote gas reserves. 

Steven Butler 


LAST YEAR, a Shell executive 
announced that the world was 
living in the second coal age. 
He was referring to the revival 
in coal's fortunes since the oil 
price explosions of the 1970s. 
which restored coal as the 
unchallenged fuel for power 
stations and cement works, 
and evoked memories of its 
paramountcy before the First 
World War. 

In only 16 years, total world 
production of hard coal (exclu- 
ding sub-bituminous fuels such 
as lignite) has increased by 
more than half - from 2Llbn 
tonnes to 3.3bn tonnes a year. 
In the non-Communist devel- 
oped countries of the OECD, 
annual output rose from 900m 
to 1.2bn tonnes. 

In the second half of the 
1980s, it became increasingly 
apparent that this rate of out- 
put could not be sustained and 
there was a steady scaling 
down of demand forecasts - 
by the year 2000 OECD coal 
demand is now put at 1.3bn 
tonnes, only 100m more than 
last year's dgmanri. 

This caution was due to 
revised outlooks for economic 
growth rates rather than any 
second thoughts about the cen- 
trality of coal within the 
energy market 

Nevertheless, the growth has 
been Ear from smooth and ten- 
sions and uncertainties lie 
ahead, particularly over the 
global effect on the environ- 
ment of large-scale use of fossil 
fuels. When coal was readopted 
as the main electricity fuel in 
the 1970s, the aim was to end 
reliance on volatile oil produc- 
ers and ensure security of elec- 
tricity supplies. 

However, coal's prospects 
are now bedevilled by anxiety 
about “acid rain" pollution 
caused by emissions of sulphur 
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and nitrogen and the warming 
of the global atmosphere by a 
build-up of carbon gases. 

More than any other issue, 
the environmental factor has 
impelled rival producers in the 
non-Communist world to sink 
their commercial differences in . 
a joint effort to understand 
their problems and promote 
cleaner ways of bunting coaL 

On the commercial front, a 
key feature of the second coal 
age has been the creation by 
the mqjor oil companies of an 
international trade in coal for 
steam raising (there was 
already a lively trade In the 
specialised coking coals used 
for blast furnaces). 

From a mere 30m tonnes a 
year in 1975, the volume of 


steam coal sold on the interna- 
tional market last year reached 
189m tonnes and may rise to 
about 280m tonnes a year by 
the year 2000. 

The main markets are the 
expanding economies of south- 
east Asia, but the trade also 
th reatens ***** older coal indus- 
tries in Western Europe. 

Most of the new coal comes 
from opencast mines with rich, 
shallow seams and Ear lower 
costs ******* t-fae deep witngK of 
Britain and West Germany, 
whose best deposits were 
exhausted generations ago. 

Even so, the new mines have 
their problems. The big El Cer- 
rejon project in Colombia, in 
which Exxon is heavily 
involved, is far behind target 


in w inning a commercial pay- 
back on its investment. 

The newcomers have also 
encountered surprisingly 
tough resistance from the older 
industries. In West Germany, 
the coal mines are defended by 
national subsidies despite the 
anti-protectionist policies of 
the European Community. 

In Britain, penetration of the 
coal market from abroad has 
been checked by lack of docks 
capable of handling large 
ocean-going coal ships. The 
cost of transhipping coal to 
smaller vessels at Rotterdam, 
as wen as the inconvenience of 
getting it to England's inland 
power stations, can offset the 
difference between British 
Coal’s costs and those of over- 
seas competitors. 

But the main obstacle has 
been the success of Britain’s 
coal industry In doubling pro- 
ductivity since the traumatic 
strike of the mid-1980s. 

Although coal imports are 
expected to increase In the 
1990s, (power station orders 
next year have been trebled to 
6m tonnes) British Coal has 
succeeded in clinging to the 
bulk of its business for the first 
three years after the electricity 
industry is privatised. 

In the first two years of this 
period, it will supply at least 
70m tozmea a year to the power 
stations, followed by 65m 
tonnes in the third year. 

Both British Coal and the 
Government cite environmen- 
tal r ather than commercial rea- 
sons for accepting the 5m 
tonnes reduction in the third 
year. This coal, they say, will 
be replaced by 5m tonnes bf 
lower sulphur imports needed 
to help Britain meet tighter 
sulphur emission standards. 

Maurice Samuelson 


CLAIMS that consumers are 
"drinking less but better” are 
currently tripping from the 
tongues of the world’s alco- 
holic beverage marketeers. 

It is a maxim to which the 
industry will be wedded in the 
1990s. International drinks 
companies face growing public 
and government concern over 
the mistiRg of alcohol at a time 
of static world sales. Upgrad- 
ing the image — and price - of 
alcohol is a neat strategy that 
the industry will promote to 
protect its bottom line and 
mollify its critics. 

For appeasing the anti-alco- 
hol lobby will be one of the two 
most important themes of the 
industry in the 1990s. The 
other major theme will be coif 
firming consolidation. 

The anti -alcohol phenome- 
non started in the US, the 
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home of prohibition, where 
government health and safety 
warnings are now displayed on 
bottles and cans of alcohol. 
The message is clear 
“ Government warning (1) 
According to the Surgeon Gen- 
eral, women should not drink 
alcoholic beverages during preg- 
nancy because of the risk of 
birth defects. (2) Consumption 
of alcoholic beverages impairs 
your ability to drive a car or 
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operate machinery and may 
cause health problems.” 

S imilar measures in other 
countries, such as the UK. 
seem unlikely, bnt the anti-al- 
cohol lobby has got the indus- 
try worried enough to recom- 
mend practical initiat ives that 
reduce the health burdens ass- 
ociated with heavy drinking. 

The second important theme 
is consolidation, a trend that 
has been evident among spirits 
companies — rather than the 
brewing industry — through' 
out the 1980s. However, indus- 
try observers ubelieve it- will r 
spread to the brewers in the 
-1990s, particularly in Europe. 

. - The objective of takeovers in 
the spirits sector has been not 
•Imply the acquisition of 
brands, but also the gaining of 
distribution outlets. The take- 
over battle between Seagram 
and Grand Metropolitan for 
Martell, the French cognac 
house, was heightened for 
example because Martell had a 
powerful distribution system 
in the south-east Asia, the key 
growth area for international 
brands of spirits. 

Control over distribution 
enables the manufacturer to 
keep the distributor’s margin. 
In addition, as drinks groups 
. seek to promote their brands 
Internationally it is important 
to them that their brand 
images are consistent, an 
objective that Is difficult to 
achieve if independent distrib- 
- utors control marketing bud- 
gets in their own territories. 

■ Guinness, for example, has 
in the past three years discon- 
tinued more than 700 distribu- 
tion arrangements and either 
' taken control of its distribution 
outlets or set 19 joint ventures, 
as in the case of Moet-Hen- 
■nessy Louis Vuitton, the 
French luxury products group. 

Whether restructuring in the 
3990s will be as dramatic as 
that in the 1980s is question- 
able with fewer large, conspic- 
uous candidates for takeovers 


than in the 1980s. But big play- 
ers like Grand Mefs IDV divi- 
sion will still be on the acquisi- 
tion trail Companies not able 
to develop their spirits portfo- 
lio internationally - such as 
Whitbread which owned Long 
John Whisky and Beefeater 
fttn — may iq cren sing l y opt to 
get out of the industry. 

Where are the big companies 
going to concentrate? The wine 
sector, according to Mr David 
Evans, chairman and chief 
executive of Hiram Walker-Al- 
lied Vintners International, 
could become mure active. Mr 
Evans, speaking at a recent 
seminar organised by Cana- 
dean, the drinks consultancy, 
said on a purely financial basis 
it was more difficult to build 
wine brands from the margins 
that were generated. “Never- 
theless, 1 do see more attempts 
to exploit this most fragmented 
part of our industry," said Mr 
Evsms. 

- Beer and the brewing indus- 
try may also be pile of the 
'more dynamic areas in the 
1990s. Socalled global brands 
are beginning to emerge in the 
industry, a development 
started by Heineken, the Dutch 
brewer, and now energetically 
pursued by the likes of Elders 
DLL, the Australian group, 
with its Foster’s Lager. 

Europe will be one of the 
main battle grounds with tax 
harmonisation within the EC 
the single biggest influence on 
tiie European market for beer 
over the next few years, 
according to Mr Peter Bartels, 
chief executive of Elders Brew- 
ing Group. Excise duty, he told 
the Canadean conference, was 
the biggest barrier to free trade 
within the EC. 

However, change could be 
accelerated by the Commis- 
sion’s inquiry into the brewing 
industry’s so-called “block 
exemption" from EC competi- 
tion restrictions, allowing 
exclusive purchasing agree- 
ments, such as loan-tie 
arrangements. Under this 
arrangement breweries give 
loans to bars in return for 
them taking their beers. 
Should the. EC sweep away this 
exemption, brewers - particu- 
larly in Germany - would be 
exposed to greater competition. 

Usa Wood 
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'.Continued from Page 7 

tal groups has often caught the 
industry on the back foot. But 
^it is slowly trying to improve 
. its image. After all, the indus- 
. try can argue that Its main raw 
material comes from wood, 
.which is a renewable source. 
And it can claim to be virtuous 
in being able to recycle waste 
paper into new paper. 

Another feature of the indus- 
try in the 1990s is likely to be a 
continuation or even accelera- 
tion of merger and acquisition 
activity. There is a variety of 
pressures on companies to 
merge: a desire to become less 
exposed to one particular area:' 
a move to integrate vertically 
to avoid the swings In prices, 
for example a pulp producer 
merging with a paper maker; a 
willingness to buy capacity 
and market share, rather than 
build new; a need to become 
more international. 

One of the big questions fac- 
ing the industry is whether 
concentration of companies 
will make the industry more or 
less cyclical. If companies are 
larger, they should be stronger 
and readier to be competitive. 
On the other hand, if they have 
a broader range of activities 
they may not be so tempted to 
wring as much, profit as possi- 


ble out of one particular sector 
by raising prices sharply in 
good times and cutting them 
precipitately in bad. 

The European Community 
market after 1992, and the pos- 
sible opening up of trade with 
Eastern Europe, also present 
opportunities and challenges to 
paper makers. The prospect of 
a single market with 320m con- 
sumers is attracting companies 
outside Europe, such as North 
American , and Australasian 
groups. Many, want a produc- 
tion base within - the EC, not 
just an ability to export to it. . 

The Nordic countries, whose 
economies are heavily .depen- 
dent on the pulp and paper 
industry, are anxious to pre- 
serve the EC as their most, 
important export market This 
is ano ther spur to corporate 
activity. Paper makers within 
the EC are being 'snapped up 
by companies from outride, 
often at high prices. Thus, UK 
Paper, the British fine paper 
producer, was: bought by 
Fletcher Challenge of New Zea- 
land last month. . • 

It seems certain, then, that 
there will be plenty of interest 
in the industry over the next 

few years. . „ 

. Maggie Uny 
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TEXTILES IS •' one of the 
world’s oldest industries. 
Cloths and clothing have been 
shipped from country to coun- 
try for. centuries. 

Today’s textile industry 
operates in an increa s i n gly 
complex and competitive cli- 
mate. The expansion of the 
new producers of Asia and 
Africa at the expen se of the 
established manufacturers in 
the West is continuing. 

But both sets of producers - 
the new and the cud - are on 
the brink of a new and uncer- 
tain era. The Multi-Fibre 
Arrangement - the bilateral 
trading agreement that regu- 
lates the world trade in textiles 
— expires at the end of next 
year. No-one knows what — if 

anything — will replace it. 

Textiles is an extraordinarily 
complex industry, stretching 
from the modernised spinning 
willla of Italy to the dilapidated 
sweatshops on the Hong Kong 
waterfront and to the haute 
couture salons on the Rue Fau- 
bourg St Honors in Paris. 

Since the mid-1970s, the 
industry has been regulated by 
the MFA, which was intro- 
duced to enable Western com- 
panies to restructure their 
operations to adapt to the new, 
more competitive rfimate after 
the oil price crisis. 

Initially, the MFA was 
intended as a short-term agree- 
ment, yet it has been renewed 
three times. But in the free- 
trading ethos of the late 1980s, 
the IOTA has seemed increas- 
ingly anachronistic. The Euro- 
pean Commission is committed 
to its abolition. At the end of 
last year, the US stated that it 
favoured “substantive negotia- 
tions” in textiles but stressing 
the need for effective transi- 
tion arrangements. 

It is difficult to assess whet 
effect the end of the MFA wiB> 
have on the tertup industry. 
Some observers paint an apoca- 
lyptic, picture. af_the. European^ 
and North American markets 
behlg . sw amped hy . cheap- 
imports. Others argue that the 
present system is so- full of 
loopholes - and abuses are so 
widespread - that its abollHoxi 
will make very little difference. 

The likeliest scenario seems 
to be that the chief casualties 
will be the .small companies 
which stffl concentrate on low 
cost, mass market merchandise 
and compete directly against 
China and Turkey. The largest 
textile groups - Steflman in' 
West Germany, GFT in Italy, 
MDJfken In the US and Cour- 
taulds in the UK - have struc- 
tured their operations away 
from the mass market and so 
should be less vulnerable. 

Nevertheless, there is con- 
cern among even the hugest 
groups about the fate of the 
MFA. So far, the US textile 
companies- have mounted the 
most aggressive lobby. But at 
the end of last year the heads 
of the 25 largest European tex- 
tile groups met in Brussels to 
form a new organisation to 
lobby the European Commis- 
sion on issues like the MFA. 

The new organisation will 
also look at the Impact of the 
unified market in the Euro- 
pean Community. But the 
advent of 1992 be rather less 
dramatic for textiles than for 
many other industries- chiefly 
because there -is already rela- 
tively free trade across tiie EC. 
The main impact is likely to be 
to sti m ulate - trade within the 
Community due to practical 
improvements such as consign- 


ments hot being held up at cus- 
'toms for paperwork.'. 

For the foreseeable fixture 

the development of the interna- 
tional industry will continue to 
be dominated by- .the . emer- 
gence of new centres . of low 
cost production and the 
attempts of the established 
companies to move into. Ires 
competitive markets. . 

Textiles is long-established 
as one of the ‘first areas of 
industrial activity for an 
emerging economy. In theory, 
any country with access to- low 
‘cost labqur can move into the 
worid maiket for baste textiles 
simply by undercutting the 
established manufacturers. 

This means that the balance 
of power within the interna- 
tional industry changes con- 
stantly. For decades the world 
trade was dominated by the old 
colonial powers such as the UK 
and France. The 1950s and 
1960s saw the dynamic growth 
of new centres: Hong Kong, 
South Korea and Taiwan. 

As these economies have 
grown, labour costs have risen 
and the textile companies have 
been undercut by a new gener- 
ation, of low-co6t. producers in 
Indonesia and tiie Philippines. 

. Hong Kong, South Korea and 
Taiwan are now struggling to 
come to terms with higher 
costs. In many ways they are 
in the throes of the same 
restructuring process that the 
EC industry experienced in the 
1970s and the US industry in 
the 1960s. 

. The restructuring of the 
Weston industry goes on and 
on. The US industry lost more 
than 250,000 jobs between 1980 
- and 1967, at a time when the 
EC textile workforce fell by a 
quarter. In theory, advances in 
textile automation in the 1960s 
-...especially in sp inning and 
weaving - should have 
enabled Western companies to 
erode the low-cost advantage of 
-tbrir competitors.* •= • 

In practice;; the most 
pro gress verompames, such aa 
those in Italy mid West Ger- 
many, have really made the 
most of automation. And in 
many ways the structural 
changes in the retail sector - 
which now demands a far fes- 
ter service from its suppliers - 
have been equally important 

The automation of produc- 
tion and the demand for quick 
response have wrought radical 
changes t° the industry's own- 
ership structure. One quirk of 
the traditional textile industry 
was that - although compa- 
nies sell and source in different 
countries - they tended to 
restrict manufacturing to tfrgjr 
own country of origin. 

. All that is changing. In the 
past' year or so there has been 
a flurry of international acqui- 
sitions and afniiaHnnc across 
the industry. The rationale for 
the proposed merger between 
Coats VlyelLa and Tootal, the 
UK groups, in .the summer was 
in. their international thread 
interests. The giant Japanese 
groups - Toray. WacoaL Kur- 
abo and Toyo Menka Raisha - 
have become involved in 
Europe. 

This activity has been under- 
taken to ensure that the com- 
panies glean a competitive 
advantage, not on cost, but on 
service. More international 
acquisitions are in the pipeline. 
The textile industry of the 
1990s seems set to be more 
international than ever before 

Alice Rawstborn 
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